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1   ﻵا ﺔﺜﺣﺎﺒﻟا ﺎﮭﯿﻟإ ﻰﻤﺘﻨﺗ ﺔﺴﺳﺆﻣ ىأ ﻦﻋ ﺮﺒﻌﺗ ﻻ ةرﻮﻛﺬﻤﻟا ءار  .   
 -   رﺪﺼﻤﻟا ﻰﻟإ ةرﺎﺷﻹا ﺪﻌﺑ ﻻإ ﺚﺤﺒﻟا ﻦﻣ ءﺰﺟ ىأ ﺦﺴﻧ مﺪﻋ ﻰﺟﺮﯾ .     1 
 ﺔﯿﻟﺎﻤﻟا ﻦﯿﺘﺳﺎﯿﺴﻟا ﻦﯿﺑ ﻖﯿﺴﻨﺘﻟا لﺎﺠﻣ ﻲﻓ ﻲﺑوروﻷا يﺪﻘﻨﻟا دﺎﺤﺗﻻا ﺔﺑﺮﺠﺗ
 ﺔﯾﺪﻘﻨﻟاو   
  
ﺹﺨﻠﻤ   
    ﺽﺍﺭﻌﺘﺴﺍ ﻰﻟﺇ ﺙﺤﺒﻟﺍ ﺍﺫﻫ ﻑﺩﻬﻴ         ﺍ ﻟ ﺔﺒﺭﺠﺘ           ﺭﻌـﺴ ﻡﺎﻅﻨ لﻅ ﻲﻓ ﻕﻴﺴﻨﺘﻠﻟ لﺎﺜﻤﻜ ﺔﻴﺒﻭﺭﻭﻷﺍ 
  ﺕﺒﺎﺜﻟﺍ ﻑﺭﺼﻟﺍ    ،      ﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻟﺁ ﺱﻜﻌﺘﻟ ﻙﻟﺫﻭ    ﻲﻟﻭﺩﻟﺍ ﻯﻭﺘﺴﻤﻟﺍ ﻰﻠﻋ ﻥﻴﺘﺴﺎﻴﺴ  .      ﺩـﻌﺘ ﺙـﻴﺤ
         ﺓﺩـﺤﺍﻭ ﺔﻴﺩﻘﻨ ﺔﺴﺎﻴﺴ ﻥﻴﺒ ﻡﺘﻴ ﺫﺇ ﺔﻴﺩﻘﻨﻟﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻠﻟ ﹰﺍﺩﻴﺭﻓ ﹰﻻﺎﺜﻤ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ
                ﺕﺎﻁﻠﺴـﻟﺍ ﻥـﻤ ﺩـﻴﺩﻌﻟﺍ ﻥﻴﺒﻭ ﺔﻴﻠﻌﻔﻟﺍ ﻪﺘﻴﻟﻼﻘﺘﺴﺎﺒ ﻊﺘﻤﺘﻴ ﻱﺫﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻠﻟ ﺔﻠﻜﻭﻤ
        ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤ ﺎﻬﻘﺒﻁﺘ ﻲﺘﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ   ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤﺒ  .        ﺕﺎـﺒﻴﺘﺭﺘﻟﺍ ﺔـﺴﺍﺭﺩﻟﺍ لﻭﺎـﻨﺘﺘﻭ
 ﺔﻴﺴﺴﺅﻤﻟﺍ ﻖﯿﺴﻨﺘﻟا ﺔﯿﻠﻤﻋ ةءﺎﻔﻜﻟ ﺔﻣزﻼﻟا ﺬﯿﻔﻨﺘﻟا تﺎﯿﻟآو   .  
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The Experience of the European Monetary Union in the 






       
   This study presents the experience of the European Monetary Union 
(EMU) countries as an example for external coordination of fiscal and 
monetary policies under a fixed exchange rate regime. The Euro area is 
considered as a unique example since the coordination of the policies is 
achieved through an independent European Central Bank and the fiscal 
authorities of the member countries. This study reviews the coordinating 

















































    3 
ﺔــﻣﺪﻘﻣ   
  
ﺘ   ﺫﻫ  ﺽﺭﻌﺘﺴ ﻩ ﺍ  ﺔﺴﺍﺭﺩﻟ ﻟﺍ  ﺔﺒﺭﺠﺘ ﹴلﺎﺜﻤﻜ  ﺔﻴﺒﻭﺭﻭﻷﺍ  ﺩﻴﺭﻓ   ﺭﻌﺴ  ﻡﺎﻅﻨ  لﻅ ﻲﻓ  ﻕﻴﺴﻨﺘﻠﻟ 
 ﺕﺒﺎﺜﻟﺍ ﻑﺭﺼﻟﺍ - لﻘﺘﺴﻤ ﺔﻴﻤﺴﺭ ﺔﻠﻤﻋ ﺩﻭﺠﻭ ﻡﺩﻋ ﺔﻟﺎﺤ ﻲﻓ ﻑﺭﺼﻟﺍ ﺭﻌﺴ ﺏﻴﺘﺭﺘ  ة Exchange 
Rate Regime With No Separate Legal Tender   
2  -     ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻟﺁ ﺱﻜﻌﺘﻟ ﻙﻟﺫﻭ
ﻲﻟﻭﺩﻟﺍ ﻯﻭﺘﺴﻤﻟﺍ ﻰﻠﻋ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ،  ﻡﺎﻤﺘﻫﻻﺍ ﺩﻴﺍﺯﺘ ﻰﻟﺇ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﻥﻴﻭﻜﺘ ﻯﺩﺃ ﺙﻴﺤ 
ﻘﺘﻟ ﻲﻠﻴﻠﺤﺘ ﺭﺎﻁﺇ ﺭﻓﺍﻭﺘ ﺓﺭﻭﺭﻀﺒ ﻴ  ﻙﻟﺫ ﺔﻠﻅﻤ ﺕﺤﺘ ﺔﻴﺩﻘﻨﻟﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﺔﻗﻼﻌﻟﺍ ﻡﻴ
ﹰﻼﺒﻘﺘﺴﻤ ﻪﻨﻴﻭﻜﺘ ﻡﺘﻴ ﺩﻗ ﻱﺩﻘﻨ ﺩﺎﺤﺘﺍ ﺔﻴﺃﻭ ﺩﺎﺤﺘﻻﺍ  . ﻴﻭ  ﺕﺎﻴﺒﺩﻷﺍ ﻕﺎﻁﻨ ﻉﺎﺴﺘﺍ ﻊﻤ ﻡﺎﻤﺘﻫﻻﺍ ﺍﺫﻫ ﺢﻀﺘ
ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺔﻴﺩﻘﻨﻟﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻀﻗ ﺕﻟﻭﺎﻨﺘ ﻲﺘﻟﺍ .
3     
ﻡﻭﻬﻔﻤ ﺭﻴﺸﻴﻭ       ﻴﺴﻨﺘﻟﺍ  ﻕ   ﻲﻟﻭﺩﻟﺍ ﻯﻭﺘﺴﻤﻟﺍ ﻰﻠﻋ    ﻰﻟﺇ  "  لﻴﺩﻌﺘﻟﺍ ﻱﺭﺫﺠﻟﺍ ﺔﻴﻤﻭﻘﻟﺍ ﺕﺎﺴﺎﻴﺴﻠﻟ   
لﻭﺩﻠﻟ  ﻙﺍﺭﺩﺇ لﻴﺒﺴ ﻲﻓ  ﻱﺩﺎﺼﺘﻗﻻﺍ ﻥﻭﺎﻌﺘﻟﺍ   ﻙﺭﺘﺸﻤﻟﺍ " .
4     
ﻥﻤ ٌلﻜ ﻡﺩﻗ ﺩﻘﻟﻭ   Hodson and Maher ) 2003 (
5   ﻟ ﺭﺨﺁ ﹰﺎﻔﻴﺭﻌﺘ ﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻠ ـ ﺕﺎ    ﻲـﻓ 
    ﺔﻟﺎﺤﻟﺍ ﻙﻠﺘ "   ﻰﻟﺇ ﺭﻴﺸﻴ ﻱﺫﻟﺍﻭ              ﺎـﻬﻴﻠﻋ ﻕﺎﻔﺘﻻﺍ ﻡﺘ ﻲﺘﻟﺍﻭ ﺕﺎﻴﻤﻭﻘﻟﺍ ﺯﻭﺎﺠﺘﺘ ﻲﺘﻟﺍ ﺉﺩﺎﺒﻤﻟﺍ ﻭﺃ ﺩﻋﺍﻭﻘﻟﺍ 
  ﻗ  ﻥﻤ       ،ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺔﻓﺎﻜ لﺒ ﺙﻴﺤﺒ    ﺴﻴﺌﺭﻟﺍ ﺕﺎﻴﻟﻭﺌﺴﻤﻟﺍ ﺽﻴﻭﻔﺘ ﻡﺘﻴ  ﻴ  ﻰﻟﺇ ﺔ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤ    ﻊـﻤ 
ﺤ ﻊﻀﻭ ﻑﺭﺼﺘﻟﺍ ﻲﻓ ﺔﻠﻤﺎﻜﻟﺍ ﺎﻬﺘﻴﺭﺤ ﻥﻤ ﺩﻴﻘﺘ ﺩﻭﺩ ."   
ﻭ      ﻴ ﻅﻔﺤﺘ   ﺽﻌﺒ  ﻥﻴﻴﺩﺎﺼﺘﻗﻻﺍ   ﻡﺍﺩﺨﺘﺴﺍ  ﺩﻨﻋ   ﻡﻭﻬﻔﻤ  " ﻴﺴﻨﺘﻟﺍ ـ ﻕ  " Coordination  ﻥﻴﺒ 
،ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ   ﺭﻴﺒﻌﺘﻟﺍ ﺩﻨﻋ ﻪﻤﺍﺩﺨﺘﺴﺍ ﺭﺼﺘﻘﻴ ﻥﺃ ﻥﻭﻠﻀﻔﻴ ﺙﻴﺤ  لﻭﺩﻟﺍ ﻥﻴﺒ ﻕﺎﻔﺘﻻﺍ ﻥﻋ 
ﺎﺴﺎﻴﺴ  لﻴﺩﻌﺘ  لﻭﺤ ﺘ   ﻕﻴﻘﺤﺘ  لﻴﺒﺴ  ﻲﻓ  ﺔﻴﺩﺎﺼﺘﻗﻻﺍ  ﻡﻬ ﻑﺍﺩﻫﺃ   ﻭﺃ  ﺔﻜﺭﺘﺸﻤ ﺕﺎﺴﺎﻴﺴﻟﺍ  ﺫﻴﻔﻨﺘ   
                                                
2 The International Monetary Fund, “Annual Report on Exchange Arrangements and Exchange 
Restrictions”, 2004, p. 9. 
3
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4 Jacob,A.Frankel, Morris,Goldstein and Paul,R.Masson,  “ International Dimensions of Monetary 
Policy: Coordination Versus Autonomy”, in “ Monetary Policy Issues in the 1990s” ,  Symposium 
Series ,Federal Reserve Bank of Kansas City, 1989, p. 185. 
5  Fabian Amtenbrink and Jakob Dehaan, “Economic Governance in the European Union: Fiscal 
Policy Discipline versus Flexibility”, Common Market Law Review, Vol. 40, 2003, p. 1075. 
:ﻥﻋ ﻼﻘﻨ  -  
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ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﹴلﻜﺸﺒ   ،ﻙﺭﺘﺸﻤ  ﻡﺍﺩﺨﺘﺴﺍ ﻥﻭﻠﻀﻔﻴﻭ   ﻡﻭﻬـﻔﻤ "  ﻱﺩﺎﺼﺘﻗﻻﺍ ﻥﻭﺎﻌﺘﻟﺍ  " Economic 
Cooperation  ﻥﻭﺎﻌﺘﻟﺍ ﺭﻭﺼ ﻥﻋ ﺭﻴﺒﻌﺘﻠﻟ   ﹰﺎﺤﻭﻤﻁ لـﻗﻷﺍ  لﻭﺩﻟﺍ ﻥﻴﺒ لﺎﺠﻤﻟﺍ ﺍﺫﻫ ﻲﻓ .
6      
 ﻱﺯﻜﺭﻤﻟﺍ  ﻙﻨﺒﻟﺍ  ﻥﻴﺒ  ﺔﻗﻼﻌﻠﻟ  ﺔﻤﻜﺎﺤﻟﺍ  ﺔﻴﺴﺴﺅﻤﻟﺍ  ﺕﺎﺒﻴﺘﺭﺘﻟﺍ  ﺽﺍﺭﻌﺘﺴﺍ  ﻲﻠﻴ  ﺎﻤﻴﻓ  ﻡﺘﻴﻭ
ﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ  ﺕﺎﻁﻠﺴﻟﺍ ﻥﻤ ﺩﻴﺩﻋﻭ ،ﺔﻬﺠ ﻥﻤ ،ﺔﻴﺩﻘﻨﻟﺍ ﻪﺘﺴﺎﻴﺴ ﺔﻏﺎﻴﺼ ﻲﻓ ﻪﺘﻴﻟﻼﻘﺘﺴﺎﺒ ﻊﺘﻤﺘﻴ ﻱﺫ
ﻯﺭﺨﺃ ﺔﻬﺠ ﻥﻤ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ .   
  
  
ﹰﻻﻭﺃ  :                 ﻱﺩـﻘﻨﻟﺍ ﺩﺎـﺤﺘﻻﺍ لﻭﺩـﻟ ﻥﻴﺘﺴﺎﻴﺴـﻟﺍ ﻥﻴـﺒ ﻕﻴﺴﻨﺘﻟﺍ لﺎﺠﻤ ﻲﻓ ﺔﻴﺴﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻟﺍ
ﻲﺒﻭﺭﻭﻷﺍ : -   
  
 
) 1 (   ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺔﻴﻟﻼﻘﺘﺴﺍ : -   
  
            ﻡﺎﻋ ﻭﻴﻨﻭﻴ ﻥﻤ لﻭﻷﺍ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺀﺎﺸﻨﺇ ﻡﺘ 1998      ﻥﻋ ﹰﻻﻭﺌﺴﻤ ﻥﻭﻜﻴﻟ 
            ﺕﺭﻭـﻔﻜﻨﺍﺭﻓ ﻲﺴـﻴﺌﺭﻟﺍ ﻩﺭﻘﻤﻭ ،ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺓﺩﺤﻭﻟﺍ ﻲﻓ ﺔﻜﺭﺘﺸﻤﻟﺍ لﻭﺩﻟﺎﺒ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ  .
               ﻲﻓ ﺔﻜﺭﺎﺸﻤﻟﺍ لﻭﺩﻟﺍ ﻥﻤ ﻥﻴﺭﺨﺁ ﺀﺎﻀﻋﺃ ﺔﻌﺒﺭﺃﻭ ﻪﺒﺌﺎﻨﻭ ﺱﻴﺌﺭﻟﺍ ﻥﻤ ﻙﻨﺒﻠﻟ ﺔﻴﺫﻴﻔﻨﺘﻟﺍ ﺔﻨﺠﻠﻟﺍ ﻥﻭﻜﺘﺘﻭ
ﺤﻭﻟﺍ   ﺔﻴﺩﻘﻨﻟﺍ ﺓﺩ ،
7      ﻲـﺒﻭﺭﻭﻷﺍ ﺩﺎـﺤﺘﻻﺍ ﻲـﻓ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻨﻁﻭﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﺏﻌﻠﺘ ﺎﻤﻜ 
National Central Banks(NCBs)     ،ﻲـﺒﻭﺭﻭﻷﺍ ﻱﺯـﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺩﺎﻴﻗ ﺕﺤﺘ ﹰﺎﻤﺎﻫ ﹰﺍﺭﻭﺩ 
 ﻑﻟﺄﺘﻴ ﺙﻴﺤ  "  ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ ﻲﺒﻭﺭﻭﻷﺍ ﻡﺎﻅﻨﻟﺍ  "  The European System of Central 
Banks (ESCB) ﻟﺍ ﻙﻠﺘ ﻥﻤ   ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻰﻠﻋ ﺓﻭﻼﻋ ،ﺔﻴﻨﻁﻭﻟﺍ ﻙﻭﻨﺒ .
8   
  ﺭﻴﺸﺘﻭ Pollard )  2003 (
  9    ﻥﻤ ﺓﺭﻴﺒﻜ ﺔـﺠﺭﺩ ﺢﻨﻤﺒ ﻲﺒﻭﺭﻭﻷﺍ ﺭﺍﺭﻘﻟﺍ ﻲﻌﻨﺎﺼ ﺩﻬﻌﺘ ﻰﻟﺇ
  ﺔـﻴﻟﻼﻘﺘﺴﻻﺍ " ﺔﻴﺯﻜﺭﻤﻟﺍ  ﻙﻭﻨﺒﻠﻟ  ﻲﺒﻭﺭﻭﻷﺍ  ﻡﺎﻅﻨﻠﻟ  "   ﺩﺎﺤﺘﻻﺎﺒ  ﺀﺎﻀﻋﻷﺍ  لﻭﺩﻟﺍ  ﺕﺎﻤﻭﻜﺤ  ﻥﻋ
                                                
6  Jacob,A.Frankel, Morris,Goldstein and Paul,R.Masson,  “ International Dimensions of Monetary 
Policy: Coordination Versus Autonomy”, in “ Monetary Policy Issues in the 1990s” ,  Symposium 
Series ,Federal Reserve Bank of Kansas City, 1989, p. 185. 
7   ﺮﺼﻣ ﻚﻨﺑ ،  " ةﺪﺣﻮﻤﻟا ﺔﯿﺑوروﻷا ﺔﻠﻤﻌﻟا  " ورﻮﯿﻟا  : ﻖﯿﺒﻄﺘﻟا ﻞﺣاﺮﻣو ةﺄﺸﻨﻟا -  ﻲﻟوﺪﻟا دﺎﺼﺘﻗﻻا ﻰﻠﻋ ﺔﻌﻗﻮﺘﻤﻟا رﺎﺛﻵا 
يﺮﺼﻤﻟاو "  ﻊﺑﺎﺴﻟا دﺪﻌﻟا ،ﺮﺼﻣ ﻚﻨﺒﺑ ثﻮﺤﺒﻟا ﺰﻛﺮﻣ ،ﺔﯿﺜﺤﺑ قاروأ ،  ، 1999 ص ، 21 .  
8
  ﺖﻧﺮﺘﻧﻻا ﺔﻜﺒﺷ ﻰﻠﻋ ﻲﺑوروﻷا يﺰﻛﺮﻤﻟا ﻚﻨﺒﻠﻟ ﻲﻤﺳﺮﻟا ﻊﻗﻮﻤﻟا :   
 -Hanspeter K. Scheller, “The European Central Bank: History, Role and Functions”, European 
Central Bank, July 2004, p. 9. http:// www.ecb.int. 
9    ﺪ ﻌﺑ ﺔﻌﺑﺎﺴﻟا ةدﺎﻤﻟا هﺮﻘﺗ يﺬﻟا ﺮﻣﻷا ﻮھو  ﻰ ﻟإ ﺮﯿﺸ ﺗ ذإ ،ﺖ ﯾﺮﺘ ﺳﺎﻣ ةﺪ ھﺎﻌﻣ ﻦ ﻣ ﺔ ﺋﺎﻤﻟا "  ﻲ ﺑوروﻷا مﺎ ﻈﻨﻟا ﻊ ﺘﻤﺗ
ءﺎﻀﻋﻷا لوﺪﻟا تﺎﻣﻮﻜﺣ ﻦﻋ ﮫﺘﯿﻟﻼﻘﺘﺳﺎﺑ ﺔﯾﺰﻛﺮﻤﻟا كﻮﻨﺒﻠﻟ  ." ﻰﻟإ عﻮﺟﺮﻟا ﻦﻜﻤﯾ ﻞﯿﺻﺎﻔﺘﻟا ﻦﻣ ﺪﯾﺰﻤﻟ :  
-Patricia S. Pollard, “A Look Inside Two Central Banks: The European Central Bank and the 
Federal Reserve”, The Federal Reserve Bank of St. Louis, January/February 2003,p. 24. 
-European Central Bank, “ The Monetary Policy of the ECB”, Annex I: Excerpts from the Treaty 
Establishing the European Community,Germany,2001,p. 95, available at:  http:// www.ecb.int.   5 
ﻱﺩﻘﻨﻟﺍ  . ﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﺱﻠﺠﻤ ﻊﺘﻤﺘﻴ ،لﺎﺜﻤﻟﺍ لﻴﺒﺴ ﻲﻠﻌﻓ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜ
10  ﻲﻓ ﺢﻴﺭﺼ ﺽﻴﻭﻔﺘﺒ 
 لﻭﺩﻟﺍ  ﺕﺎﻤﻭﻜﺤ  ﻊﻤ ﺭﻭﺎﺸﺘﻟﺍ  ﻰﻟﺇ ﺔﺠﺎﺤﻟﺍ  ﻥﻭﺩ  ﻙﻟﺫﻭ  ﺔﻴﺩﻘﻨﻟﺍ  ﺔﺴﺎﻴﺴﻟﺍ  ﺕﺍﻭﺩﺃ  ﻰﻠﻋ ﺓﺭﻁﻴﺴﻟﺍ
ﺀﺎﻀﻋﻷﺍ  .   
ﺩﻗﻭ    ﺫﻨﻤ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ ﻲﻓ ﺓﺩﺤﻭﻤ ﺔﻴﺩﻘﻨ ﺔﺴﺎﻴﺴ ﺫﻴﻔﻨﺘ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺃﺩﺒ
  ﻡﺎﻋ ﺭﻴﺎﻨﻴ ﻥﻤ لﻭﻷﺍ 1999 ﺍ ﻕﻴﻘﺤﺘ ﻑﺩﻫ  ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﺕﺩﺩﺤ ﺙﻴﺤ ،  ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻ
 ﻥﻤ ﺔﺌﺎﻤﻟﺍ ﺩﻌﺒ ﺔﺴﻤﺎﺨﻟﺍ ﺓﺩﺎﻤﻟﺍ ﺩﻜﺅﺘﻓ ،ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﻓﺭﺼﻤﻟﺍ ﺔﻤﻭﻅﻨﻤﻠﻟ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ
 ﻥﺃ ﻰﻠﻋ ﺓﺩـﻫﺎﻌﻤﻟﺍ ﻙﻠﺘ  " ﻟ ﻲﺴﻴﺌﺭﻟﺍ ﻑﺩﻬﻟﺍ  ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ ﻲﺒﻭﺭﻭﻷﺍ ﻡﺎﻅﻨﻠ  ﻅﺎﻔﺤﻟﺍ ﻲﻓ لﺜﻤﺘﻴ
ﺭﺎﻌﺴﻷﺍ ﺭﺍﺭﻘﺘﺴﺍ ﻰﻠﻋ ."
11     
ﻜ  ﻱﺭﻌﺴﻟﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘ ﻑﺩﻫ لﻭﺤ ﻕﺎﻔﺘﻻﺍ ﺱﻜﻌﻴ ﺎﻤ ﻭﻫﻭ  ﻪﻤﺩﻘﺘ ﻥﺃ ﻥﻜﻤﻴ ﺎﻤ لﻀﻓﺄ
ﻲﻋﺎﻤﺘﺠﻻﺍ ﺩﻌﺒﻟﺍ ﺓﺎﻋﺍﺭﻤﻭ ﺓﺩﻴﺩﺠ لﻤﻋ ﺹﺭﻓ ﻕﻠﺨﻭ ﻱﺩﺎﺼﺘﻗﻻﺍ ﻭﻤﻨﻟﺍ ﻕﻴﻘﺤﺘﻟ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ .
12  
 ،ﺔﻴﺴﻴﺌﺭ ﻑﺌﺎﻅﻭ ﺕﺴ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻑﺌﺎﻅﻭ ﻡﻫﺃ لﺜﻤﺘﺘﻭ ﻲﻫﻭ :
  13   
  
1 -                ﻑﺩﻬﻟﺍ ﺩﻌﻴ   ﻭﻫﻭ ،ﻯﺭﺨﻷﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﺔﻓﺎﻜ لﺜﻤ ﺭﺎﻌﺴﻷﺍ ﺭﺍﺭﻘﺘﺴﺍ ﻰﻠﻋ ﻅﺎﻔﺤﻟﺍ
ﻭ لﻭﻷﺍ ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤﻟ ﹰﺎﻘﺒﻁ ﻙﻨﺒﻠﻟ ﻲﺴﻴﺌﺭﻟﺍ .   
2 -       ﻭﺭﻭﻴﻟﺍ ﺭﺍﺩﺼﺇ -       ﺓﺩﺤﻭﻤﻟﺍ ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻠﻤﻌﻟﺍ  -          ﺔـﻠﻤﻌﻟﺍ ﻭﺃ ﺔـﻴﺩﻘﻨﻟﺍ ﻕﺍﺭﻭﻷﺍ ﺀﺍﻭـﺴ 
ﺔﻴﻨﺩﻌﻤﻟﺍ .   
3 -   ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ لﻭﺩ ﻲﻓ لﺠﻷﺍ ﺓﺭﻴﺼﻗ ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺩﻴﺩﺤﺘ .  
4 -   ﻊﻓﺩﻟﺍ ﻡﻅﻨ ﺓﺭﺍﺩﺇ ﻲﻓ ﻁﻴﺴﺒﻟﺍﻭ ﺉﺩﺎﻬﻟﺍ ﺏﻭﻠﺴﻷﺍ ﻊﻴﺠﺸﺘ .  
5 -   ﺀﺎﻀﻋﻷ ﺔﻴﺩﻘﻨﻟﺍ ﺕﺎﻴﻁﺎﻴﺘﺤﻻﺍ ﺓﺭﺍﺩﺇ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ  .  
6 -               ﻡﻅﻨـﻟﺍ ﺹﺨﻴ ﺎﻤﻴﻓ ﻲﺒﻭﺭﻭﻷﺍ ﺩﺎﺤﺘﻻﺍ ﺕﺎﻤﻭﻜﺤﻭ ﺕﺎﺴﺴﺅﻤﻟ ﺩﺎﺸﺭﻹﺍﻭ ﺢﺼﻨﻟﺍ ﻡﻴﺩﻘﺘ





                                                
10    ﻦﻣو ،دﺎﺤﺗﻹﺎﺑ ءﺎﻀﻋﻷا ﺔﯿﻨطﻮﻟا ﺔﯾﺰﻛﺮﻤﻟا كﻮﻨﺒﻟا ﻲﻈﻓﺎﺤﻣ ﻦﻣ ﻲﺑوروﻷا يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا ةرادإ ﺲﻠﺠﻣ ﻒﻟﺄﺘﯾ
يﺪﻘﻨﻟا دﺎﺤﺗﻻا ﻲﻓ ﺔﯾﺪﻘﻨﻟا ﺔﺳﺎﯿﺴﻟا ﺬﯿﻔﻨﺘﺑ ﺔﺻﺎﺨﻟا تاراﺮﻘﻟا ﺬﺨﺘﯾو ،ﻲﺑوروﻷا يﺰﻛﺮﻤﻟا ﻚﻨﺒﻠﻟ ﺔﯾﺬﯿﻔﻨﺘﻟا ﺔﻨﺠﻠﻟا .  
11 Ibid.,p. 93. 
12 European Central Bank, “The Monetary Policy of the ECB”, Germany, 2004, p. 7.  
http:// www.ecb.int. 
13   ،ﺮﺼﻣ ﻚﻨﺑ  " ةﺪ ﺣﻮﻤﻟا ﺔ ﯿﺑوروﻷا ﺔ ﻠﻤﻌﻟا  " ورﻮ ﯿﻟا  : ﻖ ﯿﺒﻄﺘﻟا ﻞ ﺣاﺮﻣو ةﺄﺸ ﻨﻟا -  دﺎﺼ ﺘﻗﻻا ﻰ ﻠﻋ ﺔ ﻌﻗﻮﺘﻤﻟا رﺎ ﺛﻵا 
يﺮﺼﻤﻟاو ﻲﻟوﺪﻟا "  ، ﻊﺑﺎﺴﻟا دﺪﻌﻟا ،ﺮﺼﻣ ﻚﻨﺒﺑ ثﻮﺤﺒﻟا ﺰﻛﺮﻣ ،ﺔﯿﺜﺤﺑ قاروأ  ، 1999 ص ، 22 .    6 
 ﺔﻴﻓﺭﺼﻤﻟﺍ ﺔﻤﻭﻅﻨﻤﻠﻟ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﺩﻴﺩﺤﺘ ﻥﻤ ﻡﻏﺭﻟﺍ ﻰﻠﻋﻭ
ﺒﻭﺭﻭﻷﺍ ﻑﺩﻬﻟﺍ ﺍﺫﻬﻟ ﹰﺍﺩﺩﺤﻤ ﹰﺎﻔﻴﺭﻌﺘ ﻡﺩﻘﺘ ﻡﻟ ﻲﺒﻭﺭﻭﻷﺍ ﺩﺎﺤﺘﻻﺍ ﺀﺎﺸﻨﺇ ﺓﺩﻫﺎﻌﻤ ﻥﺃ ﻻﺇ ،ﺔﻴ
14  ﻰﺘﺤﻭ ،
 ﻡﺎﻋ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﺱﻠﺠﻤ ﻥﻠﻋﺃ ،ﻕﻴﻗﺩ ﹴﻭﺤﻨ ﻰﻠﻋ ﻑﺩﻬﻟﺍ ﺍﺫﻫ ﺩﻴﺩﺤﺘ ﻡﺘﻴ 1998  
 ﺓﺭﻭﺭﻀ ﻲﻟﺎﺘﻟﺍ ﻲﻤﻜﻟﺍ ﻑﺩﻬﻟﺍ ﻕﻴﻘﺤﺘ : -  
 " ﻤﻟﺍ ﻡﻗﺭﻟﺍ ﻲﻓ ﺔﻴﻭﻨﺴ ﺓﺩﺎﻴﺯﻜ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﻴﺭﻌﺘ ﻡﺘﻴ ﻥﻴﻜﻠﻬﺘﺴﻤﻟﺍ ﺭﺎﻌﺴﻷ ﻕﺴﺘ
15  
 ﻥﻋ ﺓﺩﺎﻴﺯﻟﺍ ﻩﺫﻫ لﻘﺘ ﺙﻴﺤﺒ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ لﻭﺩﻟ 2 %  ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘ ﻡﺘﻴ ﺙﻴﺤﺒﻭ ،
 ﻁﺴﻭﺘﻤﻟﺍ ﻯﺩﻤﻟﺍ ﻰﻠﻋ ﺭﺎﻌﺴﻷﺍ  ."  ﻥﻤ ﺔﻌﺒﺘﻤﻟﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺔﻴﺠﻴﺘﺍﺭﺘﺴﺍ ﺭﻴﻭﻁﺘﻟ ﺔﻟﻭﺎﺤﻤ ﻲﻓﻭ
ﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﺱﻠﺠﻤ ﺢﻀﻭﺃ ﺩﻘﻓ ،ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﻓﺭﺼﻤﻟﺍ ﺔﻤﻭﻅﻨﻤﻟﺍ لﺒﻗ  ﻡﺎﻋ ﻲﻓ ﻲﺒﻭﺭﻭﻷ
2003  لﻗﺃ ﻥﻭﻜﺘ ﺙﻴﺤﺒ ﻡﺨﻀﺘﻟﺍ ﺕﻻﺩﻌﻤ ﻰﻠﻋ ﻅﺎﻔﺤﻟﺍ ﻲﻨﻌﻴ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻥﺃ 
 ﻥﻤ 2  % ﻁﺴﻭﺘﻤﻟﺍ ﻯﺩﻤﻟﺍ ﻰﻠﻋ لﺩﻌﻤﻟﺍ ﻙﻟﺫ ﻥﻤ ﺔﺒﻴﺭﻗﻭ .
16   ﻲﻟﺎﺘﻟﺍ لﺅﺎﺴﺘﻟﺍ ﺯﺭﺒﻴ ﺎﻨﻫﻭ : -   
"  ﻰﻟﺇ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﺱﻠﺠﻤ لﺒﻗ   ﻥﻤ ﻡﺨﻀﺘﻠﻟ ﻥﻠﻌﻤﻟﺍ لﺩﻌﻤﻟﺍ ﻙﻟﺫ ﺭﻴﺸﻴ لﻫ
ﻬﺘﺴﺍ ﻕﻴﺒﻁﺘ  ؟ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺫﻴﻔﻨﺘﻟ ﺭﺎﻁﺈﻜ ﻡﺨﻀﺘﻟﺍ ﻑﺍﺩ ."   
  لﻭﺎﺤ ﺩﻗﻭ  Svensson )  2000 (
17  ﺎﻬﻤﺩﻗ ﻲﺘﻟﺍ ﻪﺘﺴﺍﺭﺩ ﻲﻓ لﺅﺎﺴﺘﻟﺍ ﻙﻟﺫ ﻰﻠﻋ ﺔﺒﺎﺠﻹﺍ  -  
 ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﻠﻤﻌﻟﺍ ﻡﺍﺩﺨﺘﺴﺍﻭ ﺓﺩﺤﻭﻤ ﺔﻴﺩﻘﻨ ﺔﺴﺎﻴﺴ ﺫﻴﻔﻨﺘ ﻥﻤ ﻡﺎﻌﻟﺍ ﻭﺤﻨ ﺩﻌﺒ
18 –  ﻡﺩﻗ ﺙﻴﺤ 
 ﺎﻬﻌﺒﺘﺍ ﻲﺘﻟﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻠﻟ ﹰﺎﻤﻴﻭﻘﺘ " ﻲﺒﻭﺭﻭﻷﺍ ﻡﺎﻅﻨﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ  "  ﻥﻤ ﺎﻬﺒﺍﺭﺘﻗﺍ ﻯﺩﻤﻭ ،
 ﻥﻤ ﺕﺎﻴﻨﻴﻌﺴﺘﻟﺍ ﺩﻘﻋ لﺌﺍﻭﺃ ﺫﻨﻤ لﻭﺩﻟﺍ ﻥﻤ ﺩﻴﺩﻋ ﻲﻓ ﻪﻘﻴﺒﻁﺘ ﻕﺎﻁﻨ ﻊﺴﺘﺍ ﻱﺫﻟﺍﻭ ﻡﺨﻀﺘﻟﺍ ﻑﺍﺩﻬﺘﺴﺍ
 ﺢﻀﻭﺃ ﺩﻗﻭ ،ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺫﻴﻔﻨﺘﻟ ﺩﻴﺩﺠ ﺭﺎﻁﺈﻜ ﻲﻀﺎﻤﻟﺍ ﻥﺭﻘﻟﺍ Svensson  ﻥﻤ ﺩﻴﺩﻋ ﺭﻓﺍﻭﺘ 
ﻑﺍﺩﻬﺘﺴﻻﺍ ﻥﻴﺒﻭ ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻪﺒﺎﺸﺘﻟﺍ ﻪﺠﻭﺃ ﻡﺨﻀﺘﻠﻟ ﻥﺭﻤﻟﺍ   .  ﻙﻠﺘ ﻡﻫﺃ لﺜﻤﺘﺘﻭ
 ﻰﻠﻋ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘ ﻑﺩﻫ ﺩﻴﻜﺄﺘﻟ ،ﻡﺨﻀﺘﻠﻟ ﻥﻠﻌﻤ ﻲﻤﻜ ﻑﺩﻫ ﺩﻴﺩﺤﺘ ﻲﻓ ﻪﺠﻭﻷﺍ
ﺞﺘﺎﻨﻟﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘ ﺔﻴﻤﻫﺃﻭ ،ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻠﻟ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﻁﺴﻭﺘﻤﻟﺍ ﻯﺩﻤﻟﺍ  .  ﺔﻴﺤﺎﻨ ﻥﻤﻭ
 ﺭﻴﺸﻴ ،ﻯﺭﺨﺃ Carare and Stone ) 2003 (
19  ﻙﻨﺒﻠﻟ ﻑﻴﻨﺼﺘ ﻊﻀﻭ ﺔﺒﻭﻌﺼ ﻰﻟﺇ   ﻱﺯﻜﺭﻤﻟﺍ
 ﻑﺍﺩﻬﺘﺴﻻﺍ ﻰﻟﺇ ﺏﺭﻗﺃ ﻪﻨﺃ ﻱﺭﻴ ﺙﻴﺤ ،ﺔﻴﺴﻴﺌﺭﻟﺍ ﻡﺨﻀﺘﻟﺍ ﻑﺍﺩﻬﺘﺴﺍ ﻡﻅﻨ ﺭﺎﻁﺇ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ
ﻻ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺎﻓ ،لﻤﺎﻜﻟﺍ ﻑﺍﺩﻬﺘﺴﻻﺍ ﻰﻟﺇ ﻪﻨﻤ ﻡﺨﻀﺘﻠﻟ ﻲﺌﺎﻘﺘﻨﻻﺍ    لﺩﻌﻤ ﻑﺩﻬﺘﺴﻴ
                                                 
14   ﻟا ﻲﻓ ﺢﻀﺘﯾ ﺎﻤﻛ ﻢﺨﻀﺘﻠﻟ ﺎﻨﻠﻌﻣ ﺎﯿﻤﻛ ﺎﻓﺪھ ﻦﻤﻀﺘﺗ ﻢﻟ ذإ ،ةﺪھﺎﻌﻤﻟا ﻦﻣ ﺔﺋﺎﻤﻟا ﺪﻌﺑ ﺔﺴﻣﺎﺨﻟا ةدﺎﻤ ًًً .   
  
15   ﻦﯿﻜﻠﮭﺘﺴﻤﻟا رﺎﻌﺳﻷ ﻖـﺴﺘﻤﻟا ﻲﺳﺎﯿﻘﻟا ﻢﻗﺮﻟا :                   ) HICP ( Harmonised Index of Consumer Prices 
           ـﺳﻷا ﻦﯿﺑ قﺎﺴﺗﻻا ﻖﯿﻘﺤﺗ ﺪﻌﺑ ﻦﯿﻜﻠﮭـﺘﺴﻤﻟا رﺎﻌﺳﻷ ﻲﺳﺎﯿﻘﻟا ﻢﻗﺮﻟا ﻞﺜﻤﯾ ﻮھو  ﻲﻓ ﺔـﻣﺪﺨﺘﺴﻤﻟا ﺔﯿﺋﺎﺼﺣﻹا ﺐﯿﻟﺎ
ورﻮﯿﻟا ﺔﻘﻄﻨﻣ لود .   
16  European Central Bank, “The Monetary Policy of the ECB”, op. cit., pp. 50-51. 
17 Lars E. Svensson, “The First Year of the Eurosystem: Inflation Targeting or Not?”, The 
American Economic Review, Vol. 90,No.2, May 2000, pp. 95-99. 
18    ةﺪﺣﻮﻤﻟا ﺔﯿﺑوروﻷا ﺔﻠﻤﻌﻟﺎﺑ ﻞﻤﻌﻟا ﻢﺗ  " ورﻮﯿﻟا  "  مﺎﻋ ﺮﯾﺎﻨﯾ ﻦﻣ لوﻷا ﻲﻓ 1999 .  
 
19 Alina Carare and Mark R. Stone, “Inflation Targeting Regimes”, International Monetary Fund, 
Working Paper No. 9, January 2003, p.14.   7 
ﺭﺎﻌﺴﻷﺍ ﻲﻓ  ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘﻟ ﻥﻴﺘﻴﺴﺎﺴﺃ ﻥﻴﺘﺯﻴﻜﺭ ﻰﻠﻋ ﺩﻤﺘﻌﻴ ﺎﻤﻨﺇﻭ ﺢﻴﺭﺼ ﻡﺨﻀﺘ  .  ﺎﻤﺃ
 ﺓﺯﻴﻜﺭﻟﺍ  لﺜﻤﺘﺘ ﺎﻤﻨﻴﺒ ،ﻱﺩﻘﻨﻟﺍ ﺽﻭﺭﻌﻤﻟﺍ ﻲﻓ ﻭﻤﻨﻟﺍ لﺩﻌﻤﻟ ﺔﻴﻌﺠﺭﻤ ﺔﻴﻤﻜ ﺔﻤﻴﻗ ﻲﻓ لﺜﻤﺘﺘﻓ ،ﻰﻟﻭﻷﺍ
 ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤﻟ ﺔﻴﻠﺒﻘﺘﺴﻤﻟﺍ ﻡﻴﻘﻟﺍ ﻥﺄﺸﺒ ﺕﺍﺅﺒﻨﺘﻟﺍ ﻲﻓ ﺔﻴﻨﺎﺜﻟﺍ ﺓﺯﻴﻜﺭﻟﺍ  Inflation Forecasts  ،
 لﻭﺩﻟﺍ ﻥﺃ ﺫﺇ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ لﺒﻗ   ﻥﻤ ﻡﺨﻀﺘﻠﻟ ﻲﺌﺎﻘﺘﻨﻻﺍ ﻑﺍﺩﻬﺘﺴﻻﺍ ﺩﻜﺅﻴ ﺎﻤ ﻭﻫﻭ
ﻕﺒﻁﺘ ﻲﺘﻟﺍ  ﺔﺴﺎﻴﺴﻠﻟ ﻁﻴﺴﻭ ﻑﺩﻬﻜ ﺕﺍﺅﺒﻨﺘﻟﺍ ﻙﻠﺘ ﻯﻭﺴ ﻡﺩﺨﺘﺴﺘ ﻻ ﻡﺨﻀﺘﻠﻟ لﻤﺎﻜﻟﺍ ﻑﺍﺩﻬﺘﺴﻻﺍ 
ﺔﻴﺩﻘﻨﻟﺍ .
  20   
              ﻪﺘﺴﺎﻴﺴ ﻑﺩﻫ ﺩﻴﺩﺤﺘ ﻲﻓ ﺔﻠﻤﺎﻜ ﺔﻴﻟﻼﻘﺘﺴﺎﺒ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻊﺘﻤﺘ ،ﻕﺒﺴ ﺎﻤﻤ ﺢﻀﺘﻴﻭ    
 ﺔﻴﺩﻘﻨﻟﺍ Goal Independence       لﻭﺩـﻟﺍ ﺕﺎـﻤﻭﻜﺤ لـﺒﻗ  ﻥـﻤ ﻁﻭﻐﻀ ﺔﻴﺃ ﻰﻟﺇ ﻪﻀﺭﻌﺘ ﻡﺩﻋﻭ 
  ﻷﺍ ،ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ   ﻴ   ﻱﺫﻟﺍ ﺭﻤ             ﺭﺎﻌـﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘ ﻲﻓ ﻩﺭﻭﺩ ﺯﻴﺯﻌﺘ ﻲﻓ ﻡﻬﺴ
ﺔﻴﺩﻘﻨﻟﺍ ﻪﺘﺴﺎﻴﺴﻟ ﻲﺴﻴﺌﺭﻭ ﺩﻴﺤﻭ ﻑﺩﻬﻜ .   
  
) 2  ( ﺔﻴﺩﻘﻨﻟﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﺽﺭﺎﻌﺘﻟﺍ ﻥﻤ ﺩﺤﻟﺍ : -   
   ﺭﻴﺸﻴ      Majocchi )  2003 (
21             ﻲـﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘ ﻑﺩﻫ ﻥﻴﺒ ﺢﻀﺍﻭﻟﺍ ﺏﺭﺎﻘﺘﻟﺍ ﻡﺩﻋ ﻰﻟﺇ 
     ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ "   ﺍ ﻡﺎﻅﻨﻠﻟ   ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ ﻲﺒﻭﺭﻭﻷ  "       ،ﻯﺭـﺨﻷﺍ ﺔﻴﺩﺎﺼـﺘﻗﻻﺍ ﻑﺍﺩﻫﻷﺍﻭ
             ﺭﺍﺭﻘﺘـﺴﻻﺍ ﻕﻴﻘﺤﺘ ﺓﺭﻭﺭﻀﺒ ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﺏﺠﻭﻤﺒ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻡﺯﺘﻠﻴ ﺎﻤﻨﻴﺒﻓ
            ﻯﺭـﺨﻷﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﻑﺍﺩﻫﻷﺍ ﻥﺃ ﺩﺠﻨ ،ﻑﺩﻬﻟﺍ ﺍﺫﻫ ﻕﻴﻘﺤﺘﻟ ﺔﻤﺯﻼﻟﺍ ﺓﺍﺩﻷﺍ ﻡﺍﺩﺨﺘﺴﺍﻭ ،ﻱﺭﻌﺴﻟﺍ -  
   لﻤﺎﻜﻟﺍ ﻑﻅﻭﺘﻟﺍﻭ لﻭﺨﺩﻟﺍ ﺓﺩﺎﻴﺯﻜ -    ﺘﻴ ﻻ ﺩﻗ              لﻭﺩـﻟﺍ ﺕﺍﺭﺍﺭـﻗ ﻥﻴـﺒ ﻕﻴﺴـﻨﺘﻟﺍ ﻥﻭﺩ ﺎﻬﻘﻴﻘﺤﺘ ﻰﺘﺄ
                                                
20   ﺔﻴﺴﻴﺌﺭﻟﺍ ﻡﻅﻨﻟﺍ لﺜﻤﺘﺘﻭ ﻲﻫﻭ ،ﻡﻅﻨ ﺔﺜﻼﺜ ﻲﻓ ﻡﺨﻀﺘﻟﺍ ﻑﺍﺩﻬﺘﺴﻻ  : -  
1 -   ﻢﺨﻀﺘﻟا فاﺪﮭﺘﺳﻻ ﻞﻣﺎﻜﻟا ﻖﯿﺒﻄﺘﻟا    :  Full- Fledged Inflation Targeting (FFIT)   
       ﻖﯿﻘﺤﺗ ﻢﺘﯾو ،ﺎﻘﺒﺴﻣ دﺪﺤﻣ ﻲﻨﻣز ىﺪﻣ لﻼﺧ ﻦﻠﻌﻣ ﻢﺨﻀﺗ لﺪﻌﻣ ﻖﯿﻘﺤﺘﺑ مﺎﻈﻨﻟا اﺬﮭﻟ ﺔﻘﺒﻄﻤﻟا لوﺪﻟا مﺰﺘﻠﺗ ﺚﯿﺣ ً ُ
تاراﺮﻗ ﻦﻋ نﻼﻋﻹا لﻼﺧ ﻦﻣ ﺔﯿﻓﺎﻔﺸﻟا أﺪﺒﻣ  ءادأ ﻦﻋ ﺔﯾرود ﺮﯾرﺎﻘﺗ راﺪﺻإ لﻼﺧ ﻦﻣ ﺔﻣﺎﻌﻟا ﻰﻠﻋ ﺔﯾﺪﻘﻨﻟا ﺔﺳﺎﯿﺴﻟا 
 مﺰﺘﻠﯾ فﺪﮭﺘﺴﻤﻟا ﻢﺨﻀﺘﻟا لﺪﻌﻣ ﻖﯿﻘﺤﺗ ﻲﻓ يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا قﺎﻔﺧإ ﺔﻟﺎﺣ ﻲﻓو ،ﻢﺨﻀﺘﻟا لﺪﻌﻣ رﻮﻄﺗو ﺔﯾﺪﻘﻨﻟا ﺔﺳﺎﯿﺴﻟا
زﻼﻟا ﻲﻨﻣﺰﻟا ىﺪﻤﻟاو قﺎﻔﺧﻹا اﺬھ بﺎﺒﺳأ ﻦﻋ حﺎﺼﻓﻹﺎﺑ ﺔﯾﺪﻘﻨﻟا ﺔﺳﺎﯿﺴﻟا ﺔﻨﺠﻟ وأ يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا ﻆﻓﺎﺤﻣ  ﻖﯿﻘﺤﺘﻟ م
ﮫﻘﯿﻘﺤﺘﻟ ﺔﻣزﻼﻟا تاراﺮﻘﻟاو ﻦﻠﻌﻤﻟا لﺪﻌﻤﻟا .   
  
2 -   ﻢﺨـﻀﺘﻠﻟ ﻲﺋﺎـﻘﺘﻧﻻا فاﺪـﮭﺘﺳﻻا :          Eclectic Inflation Targeting  (EIT)                 
 ﺪﯾﺪﺤﺗ ﻲﻓ ﺎﯿﺳﺎﺳأ اﺮﺼﻨﻋ ﺔﯾﺪﻘﻨﻟا تﺎﯿﻟﺎﻤﺟﻹﺎﺑ تارﻮﻄﺘﻟا ﮫﯿﻓ ﻞﺜﻤﺗ ﺔﯾﺪﻘﻨﻟا ﺔﺳﺎﯿﺴﻠﻟ رﺎطإ ﻰﻟإ مﻮﮭﻔﻤﻟا اﺬھ ﺮﯿﺸﯾ  ًً
ﻟذو ،ﻢﺨﻀﺘﻟا  ﺬﺧﺄﺗ ﻲﺘﻟا لوﺪﻟا مﺰﺘﻠﺗو ،ىﺮﺧﻷا ﺔﯿﻘﯿﻘﺤﻟا تاﺮﯿﻐﺘﻤﻟاو ﺔﯿﻟﺎﻤﻟا تاﺮﺷﺆﻤﻟا ﻲﻓ تارﻮﻄﺘﻠﻟ لﺎﻔﻏإ نود ﻚ
 ﻲﻓ ﺔﻟءﺎﺴﻤﻟا ﻦﻣ ﻞﻗأ ﺔﺟردو ﺔﯿﻓﺎﻔﺸﻟا ﻦﻣ ﻞﻗأ ىﻮﺘﺴﻣ ﻞظ ﻲﻓ ﻦﻜﻟو فﺪﮭﺘﺴﻤﻟا ﻢﺨﻀﺘﻟا لﺪﻌﻣ ﻖﯿﻘﺤﺘﺑ مﺎﻈﻨﻟا اﺬﮭﺑ
فﺪﮭﺘﺴﻤﻟا ﻢﺨﻀﺘﻟا لﺪﻌﻣ ﻖﯿﻘﺤﺗ ﻲﻓ يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا قﺎﻔﺧإ ﺔﻟﺎﺣ .   
  
3 -   ﮭﺘﺳﻻا ﻢـﺨﻀﺘﻠﻟ ﻒـﯿﻌﻀﻟا فاﺪـ :  Inflation Targeting Lite  (ITL)                    
 مﺎﻈﻨﻟا اﺬﮭﺑ ﺬﺧﺄﺗ ﻲﺘﻟا لوﺪﻟا ﻢﺴﺘﺗ ﺚﯿﺣ ،ﻢﺨﻀﺘﻟا فﺪﮭﺘﺴﺗ ﺔﯾﺪﻘﻧ ﺔﺳﺎﯿﺴﺑ ﺬﺧﻷا ﻮﺤﻧ ﺔﯿﻟﺎﻘﺘﻧا ﺔﻠﺣﺮﻣ مﺎﻈﻨﻟا اﺬھ ﻞﺜﻤﯾ
ﻤﻟا ﻲﻓ راﺮﻘﺘﺳﻻا ﻖﯿﻘﺤﺘﻟ مزﻼﻟا ﻲﻟﺎﻤﻟا راﺮﻘﺘﺳﻻا بﺎﯿﻏو ﻲﺴﺳﺆﻤﻟا رﺎطﻹا ﺮﻓاﻮﺗ مﺪﻌﺑ  ،رﺎﻌﺳﻸﻟ مﺎﻌﻟا ىﻮﺘﺴ
ﻢﺨﻀﺘﻠﻟ دﺪﺤﻣ ﻢﻗر ﻖﯿﻘﺤﺘﺑ ماﺰﺘﻟﻻا ﻢﺘﯾ ﻻ ﻚﻟﺬﻟو .   
21 Alberto Majocchi,  “Fiscal Policy Rules and the European Constitution”,  The International 
Spectator, No.2, 2003, pp. 1-2. 
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  ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ  .                 ﻥﻴـﺒ ﺽﺭﺎـﻌﺘﻟﺍ ﻥـﻤ ﺩﺤﻠﻟ لﻭﺩﻟﺍ ﻙﻠﺘ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻤﻫﺃ ﺢﻀﺘﺘ ﺎﻨﻫ ﻥﻤﻭ
 ﺔﺠﻴﺘﻨﻜ ﺭﻬﻅﻴ ﻱﺫﻟﺍﻭ ،ﻥﻴﺘﺴﺎﻴﺴﻟﺍ " ﻲﺴﺴﺅﻤﻟﺍ ﺱﻨﺎﺠﺘﻟﺍ ﺏﺎﻴﻐﻟ "  Institutional Asymmetry  .   
      ﺭﻴﺸﻴ ،ﻕﺎﻴﺴﻟﺍ ﺍﺫﻫ ﻲﻓﻭ       Wicks ) 2002 (
22  ﻥﺃ ﻰﻟﺇ  " ﺠﺘﻟﺍ ﺏﺎﻴﻏ ﻲﺴﺴﺅﻤﻟﺍ ﺱﻨﺎ  "    ﺩﻭـﻌﻴ ﺎﻤﻨﺇ
               ﺕﺨﻴﺭﺘـﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﻲﻓ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺫﻴﻔﻨﺘﻭ ﺔﻏﺎﻴﺼ ﺎﻬﺒ ﻁﻭﻨﻤﻟﺍ ﺔﻬﺠﻟﺍ ﺡﻭﻀﻭ ﻰﻟﺇ ﺱﺎﺴﻷﺎﺒ
              ﺡﻭـﻀﻭﻟﺍ ﺔـﺠﺭﺩ ﺱﻔﻨـﺒ ﺓﺩﻫﺎﻌﻤﻟﺍ ﻩﺫﻫ ﺩﺩﺤﹸﺘ   ﻻ   ﺎﻤﻨﻴﺒ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻲﻓ ﺔﻠﺜﻤﺘﻤﻟﺍﻭ
        ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺓﺭﺍﺩﺇ ﺎﻬﺒ ﻁﻭﻨﻤﻟﺍ ﺔﺴﺴﺅﻤﻟﺍ -   ﺔﻴﻟﺎﻤﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺎﻬﻨﻤﻭ -   ﻭ      ﺢـﻀﻭﺃ Wicks    ﻥﺃ 
           ﻲـﻓ لـﺜﻤﺘﺘ ﻥﻫﺍﺭـﻟﺍ ﺕـﻗﻭﻟﺍ ﻲﻓ ﺔﻴﺴﻴﺌﺭﻟﺍ ﺕﺎـﺴﺎﻴﺴﻟﺍ ﻙﻠﺘ ﺓﺭﺍﺩﺇ ﻲﻓ ﻡﻫﺎﺴﺘ ﺩﻗ ﻲﺘﻟﺍ ﺔﺴﺴﺅﻤﻟﺍ
"    ﺩﺎﺼـﺘﻗﻻﺍﻭ ﺔــﻴﻟﺎﻤﻟﺍ ﺀﺍﺭﺯﻭ ﺱـﻠﺠﻤ  " The Council of Economic and Finance 
Ministers(Ecofin)                ﺔـﻴﻟﺁ ﺩﺎـﺠﻴﻹ ﺔـﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻲﻌﻨﺎﺼ ﻡﺎﻤﺃ ﹰﺎﻴﺩﺤﺘ لﻜﺸﻴ   ﻱﺫﻟﺍ ﺭﻤﻷﺍ ،
  ﻔﺘﻠﻟﻭ ﻕﻴﺴﻨﺘﻠﻟ             لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍﻭ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍﻭ ،ﺔﻬﺠ ﻥﻤ ،ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻙﺭﺘﺸﻤﻟﺍ ﻡﻫﺎ
ﻯﺭﺨﺃ ﺔﻬﺠ ﻥﻤ ،ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ .  
   ﺡﺭﺘﻘﻴﻭ      Issing )  2002 (
23              ﺩـﻌﻴ ﻱﺫﻟﺍﻭ ﻲﺴﺴﺅﻤﻟﺍ ﺩﻴﻘﻟﺍ ﻙﻟﺫ ﻥﻤ ﺩﺤﻠﻟ ﺔﻠﻴﺴﻭﻜ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻟﺁ 
            لﻼﺨ ﻥﻤ ﻙﻟﺫﻭ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﻪﺠﺍﻭﺘ ﻲﺘﻟﺍ ﺕﺎﻴﺩﺤﺘﻟﺍ ﻡﻫﺃ ﻥﻤ     ﺭﺍﺭـﻘﻟﺍ ﻲﻌﻨﺎـﺼ ﻡﺎﻴﻗ
              ﻕـﻴﻘﺤﺘﻟ ﺔﻤﺯﻼﻟﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﺕﺍﻭﺩﺃ ﺩﻴﺩﺤﺘﺒ ﻕﻠﻌﺘﻴ ﺎﻤﻴﻓ ﻡﻬﻨﻴﺒ ﺎﻤﻴﻓ ﻕﻴﺴﻨﺘﻟﺎﺒ ﻱﺩﺎﺼﺘﻗﻻﺍ
                  ﺝﺎـﺘﻨﻹﺍ ﺕﻻﺩـﻌﻤ ﻊـﻓﺭ ﻲـﻓ ﺔﻤﻫﺎﺴـﻤﻟﺍ ﺎﻬﻨﺄﺸ ﻥﻤ ﻲﺘﻟﺍ ﺔﻴﻠﻜﻟﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﺔﻔﻴﻟﻭﺘ
ﻑﻅﻭﺘﻟﺍﻭ  .    ﻥـﻤ ُلﻜ ﻕﻴﺴﻨﺘﻟﺍ ﺓﺭﻭﺭﻀ ﻲﻓ ﻪﻌﻤ ﻕﻔﺘﻴﻭ  Lambertini and Rovelli ) 2003 (
24  
             ﺩﺎـﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺎﺒ ﺔﻘﺒﻁﻤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﻕﻴﻘﺤﺘ ﺓﺭﻭﺭﻀ ﺎﺤﻀﻭﺃ ﺙﻴﺤ
               ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘﻟ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺎﻫﺩﺒﻜﺘﺘ ﺩﻗ ﻲﺘﻟﺍ ﻑﻴﻟﺎﻜﺘﻟﺍ ﻥﻤ ﺩﺤﻠﻟ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ
ﺭﺎﻌﺴﻷﺍ  .   
ﻴ   ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻥﺃ ﻥﻤ ﻡﻏﺭﻟﺍ ﻰﻠﻋﻭ ﻋ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﺭﺜﻜﺃ ﻥﻤ ﺩﻌ  ﻯﻭﺘﺴﻤ ﻰﻠ
 ﻥﻋ لﺯﻌﻤﺒ ﻙﺭﺤﺘﻴ ﻻ ﻪﻨﺃ ﻻﺇ ،ﻪﻠﻤﻌﻟ ﺔﻤﻅﻨﻤﻟﺍ ﺕﺎﻌﻴﺭﺸﺘﻟﺍ ﻰﻟﺇ ﹰﺍﺩﺎﻨﺘﺴﺍ ﺔﻴﻟﻼﻘﺘﺴﻻﺎﺒ ﹰﺎﻌﺘﻤﺘ ﻡﻟﺎﻌﻟﺍ
ﺩﺎﺤﺘﻻﺎﺒ  ﺀﺎﻀﻋﻷﺍ  لﻭﺩﻟﺍ  ﺕﺎﻤﻭﻜﺤﻟ  ﺔﻴﺴﺎﻴﺴﻟﺍ  ﻁﻭﻐﻀﻟﺍ  .   ﻙﻨﺒﻟﺍ  ﻪﺠﺍﻭﻴ  ،لﺎﺜﻤﻟﺍ  لﻴﺒﺴ  ﻰﻠﻌﻓ
 ﺱﺎﺴﻷﺎﺒ لﺜﻤﺘﻴ ﻱﺭﻌﺴﻟﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘ ﻲﻓ ﻩﺭﻭﺩ ﻡﺎﻤﺃ ﹰﺎﻴﺩﺤﺘ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ  ﻲﻓ
 ﻙﻨﺒﻟﺍ ﻰﻠﻋ ﹰﺎﻁﻭﻐﻀ ﺽﺭﻔﻴ ﺎﻤﻤ ،ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﻥﻤ ﺩﻴﺩﻌﻟﺍ ﻲﻓ ﺔﻟﺎﻁﺒﻟﺍ ﺕﻻﺩﻌﻤ ﻉﺎﻔﺘﺭﺍ
ﺔﻴﻌﺴﻭﺘ ﺔﻴﺩﻘﻨ ﺔﺴﺎﻴﺴ ﻉﺎﺒﺘﻹ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ .
25     
                                                
22 Nigel Wicks, “The Co-ordination of Economic Policies in the European Union” in “Europe: 
Government and Money”, The Federal Trust for Education and Research, 2002,p. 30.  
23 Otmar Issing, “On Macro-economic Policy Co-ordination in EMU” in “Europe: Government 
and Money”, The Federal Trust for Education and Research, 2002, p. 55.  
24  Luca Lambertini,  Riccardo Rovelli, “Monetary and Fiscal Policy Coordination and 
Macroeconomic Stabilization: A Theoretical Analysis”, op. Cit., p. 35. 
25 Roel M.W.J. Beetsma and A.Lans Bovenberg, “Structural Distortions and Decentralized Fiscal 
Policies in EMU”, op. cit., pp. 1-2. 
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 لﻜﺸﻟﺍ ﺢﻀﻭﻴﻭ ﻰﻟﺎﺘﻟﺍ  ﻡﺎﻋ ﻥﻤ ﺕﺍﻭﻨﺴﻟﺍ لﻼﺨ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ لﻭﺩﺒ ﺔﻟﺎﻁﺒﻟﺍ ﺕﻻﺩﻌﻤ ﺭﻭﻁﺘ 
2001  ﻰﺘﺤﻭ  2009 ﺔﺒﺴﻨﻜ ﺔﻟﺎﻁﺒﻟﺍ لﺩﻌﻤ ﻊﻔﺘﺭﺍ ﺙﻴﺤ ،  ﻯﻭﺘﺴﻤ ﻰﻠﻋ لﻤﻌﻟﺍ ﺓﻭﻗ ﻥﻤ ﺔﻴﻭﺌﻤ 
 ﻥﻤ لﻜﻜ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ 9 , 7 %  ﻡﺎﻋ لﻼﺨ  2001  ﻰﻟﺇ  9 , 8 %  ﻡﺎﻋ  2004  ﺓﺭﻤ ﺽﻔﺨﻨﺍ ﻡﺜ ،
 ﻰﻟﺇ لﺼﻴﻟ ﻯﺭﺨﺃ 5 , 7 %  ﻡﺎﻋ  2007    ﻎﻠﺒﻴﻟ ﻯﺭﺨﺃ ﺓﺭﻤ ﻊﻔﺘﺭﺍ ﺩﻗ ﻪﻨﺃ ﻻﺇ 4 , 9 %  ﻡﺎﻋ  2009  
 ﺩﻌﻴﻭ  ﻙﻟﺫ ﻲﺒﻭﺭﻭﻷﺍ ﺩﺎﺤﺘﻻﺎﺒ ﻲﺴﺎﻴﺴﻟﺍﻭ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺭﺍﺭﻘﻟﺍ ﻲﻌﻨﺎﺼ ﻡﺎﻤﺃ ﹰﺍﺭﻴﺒﻜ ﹰﺎﻴﺩﺤﺘ .
26   
        ﺭﺩﺼﻤﻟﺍ  : ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ .       
    
        ﺭﺍﺭﻘﺘـﺴﻻﺍ ﻕـﻴﻘﺤﺘ ﻲـﻓ ﺔـﻠﻤﺎﻜﻟﺍ ﻪﺘﻴﻟﻼﻘﺘﺴﺎﺒ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻊﺘﻤﺘ ﻥﺃ ،ﻕﺒﺴ ﺎﻤﻤ ﺢﻀﺘﻴﻭ   
                  ﺔـﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴـﻟﺍﻭ ،ﺔـﻬﺠ ﻥﻤ ،ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﺽﺭﺎﻌﺘﻟﺍ ﻥﻤ ﺩﺤﻠﻟ ﹰﺎﻴﻓﺎﻜ ﺩﻌﻴ   ﻻ   ﻱﺭﻌﺴﻟﺍ
        ﻀ   ﻙﺎﻨﻫ ﺎﻤﻨﺇﻭ ،ﻯﺭﺨﺃ ﺔﻬﺠ ﻥﻤ ،ﺩﺎﺤﺘﻻﺍ لﻭﺩﺒ ﺓﺩﻴﺩﻌﻟﺍ         ﻕﻴﺴـﻨﺘﺒ ﺹﺘـﺨﺘ ﺔﺴﺴﺅﻤ ﻥﻴﻭﻜﺘﻟ ﺓﺭﻭﺭ
    ﻥــﻤ ُلــﻜ ﺡﺭــﺘﻘﻴ ﺎــﻤﻜ ،ﺀﺎﻀــﻋﻷﺍ لﻭﺩــﻟﺎﺒ ﺔــﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴــﻟﺍ Artis, Mizen, 
Kontolemis ) 1998 (
27             ﻑﺍﺩـﻫﻷﺍ ﺩﻴﺩﺤﺘ ﻲﻓ ﻪﺘﻴﻟﻼﻘﺘﺴﺍ ﻥﻋ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻲﻠﺨﺘ 
Goal Independence  ﺓﺭﻭﺭﻀﺒ ﻙﻨﺒﻟﺍ ﻪﻴﻓ ﺩﻬﻌﺘﻴ ﻲﺒﻭﺭﻭﻷﺍ ﻥﺎﻤﻟﺭﺒﻟﺍ ﻊﻤ ﻕﺎﻔﺘﺍ ﺩﻘﻋ لﻼﺨ ﻥﻤ 
ﻕﻴﻘﺤﺘ            ﻑﺩـﻬﻟﺍ ﻙـﻟﺫ ﻕﻴﻘﺤﺘ ﻲﻓ ﻪﻗﺎﻔﺨﺇ ﺔﻟﺎﺤ ﻲﻓ ﺔﻟﺀﺎﺴﻤﻠﻟ ﻪﻀﺭﻌﺘ ﻊﻤ ﻡﺨﻀﺘﻠﻟ ﻑﺩﻬﺘﺴﻤ لﺩﻌﻤ   .
                                                
26    ﺾﻓر ﻰﻟإ ﺔﻌﻔﺗﺮﻤﻟا ﺔﻟﺎﻄﺒﻟا تﻻﺪﻌﻣ ﺖﻌﻓد ﺚﯿﺣ –  اﺪﻨﻟﻮھو ﺎﺴﻧﺮﻔﻛ دﺎﺤﺗﻻﺎﺑ لوﺪﻟا ﺾﻌﺑ ﻲﻨطاﻮﻣ  -  ﻖﯾﺪﺼﺘﻟا 
دﺎﺤﺗﻻا لود ﻦﯿﺑ ﻲﺳﺎﯿﺴﻟا ﻞﻣﺎﻜﺘﻟا ﻮﺤﻧ ةﻮﻄﺨﻛ ﻲﺑوروﻷا رﻮﺘﺳﺪﻟا ﻰﻠﻋ .  
27 Mike Artis, Paul Mizen, Zenon Kontolemis, “ Inflation Targeting: What Can the ECB Learn 
from the Recent Experience of the Bank of England? ”, The Economic Journal,Vol.108,No.451, 
November 1998, p.1822. 











2001 2002 2003 2004 2005 2006 2007 2008 2009
تاوﻧﺳﻟا
 لﻛﺷ ) 1  (  ﺔـﻘطﻧﻣ ﻰﻓ لﻣﻌﻟا ةوﻗ نﻣ ﺔﯾوﺋﻣ ﺔﺑﺳﻧﻛ ﺔﻟﺎـطﺑﻟا تﻻدـﻌﻣ
 نﻣ ةرﺗﻔﻟا لﻼــــﺧ وروـــﯾﻟا 2001    ﻰﻟإ 2009      10
                 ﺔـﻟﺎﻜﻭﻟﺍ ﺔـﻗﻼﻌﻟ ﹰﺎﻘﻴﺒﻁﺘﻭ ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﺽﺭﺎﻌﺘﻟﺍ ﻥﻤ ﺩﺤﻠﻟ ﺔﻠﻴﺴﻭ ﺔﺒﺎﺜﻤﺒ ﺡﺍﺭﺘﻗﻻﺍ ﺍﺫﻫ ﺩﻌﻴ   ﺩﻗﻭ
Principal-Agent Framework  ﻱﺩﺎــﺼﺘﻗﻻﺍ ﺎـﻬﺤﺭﺘﻗﺍ ﻲﺘﻟﺍ   Walsh ) 1995 (
28 .  
 
) 3 (      ﻟﺍ ﺽﺍﺭﻗﺇ ﻰﻠﻋ ﻁﺒﺍﻭﻀ ﻊﻀﻭ             ﺀﺎﻀـﻋﻷﺍ لﻭﺩـﻟﺍ ﺕﺎـﻤﻭﻜﺤﻟ ﺭﺸﺎﺒﻤﻟﺍ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒ
ﺩﺎﺤﺘﻻﺎﺒ :   
        ﻱﺯـﻜﺭﻤﻟﺍ ﻙـﻨﺒﻟﺍ ﺽﺍﺭـﻗﺇ ﻰﻠﻋ ﺔﻀﻭﺭﻔﻤﻟﺍ ﻁﺒﺍﻭﻀﻠﻟ ﹰﺍﺩﻴﺠ ﻻﺎﺜﻤ ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﻡﺩﻘﹸﺘ      
               ﺔﻴﺴـﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻟﺍ ﻡﻫﺃ ﻥﻤ ﺩﻌﺘ ﺙﻴﺤ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤﻟ ﺭﺸﺎﺒﻤﻟﺍ ﻲﺒﻭﺭﻭﻷﺍ
    ﻟﺍ ﻙﻨﺒﻟﺍ ﺔﻴﻟﻼﻘﺘﺴﺍ ﻡﻴﻋﺩﺘﻟ ﺔﻤﺯﻼﻟﺍ           ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘ ﻲﻓ ﻩﺭﻭﺩ لﻴﻌﻔﺘﻭ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤ
    ﺔﻴﺩﻘﻨﻟﺍ ﻪﺘﺴﺎﻴﺴﻟ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ  .             ،ﺓﺩـﻫﺎﻌﻤﻟﺍ ﻙـﻠﺘ ﻥـﻤ ﺔﺌﺎﻤﻟﺍ ﺩﻌﺒ ﺔﻌﺒﺍﺭﻟﺍ ﺓﺩﺎﻤﻠﻟ ﹰﺎﻘﻓﻭﻭ
       ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻰﻠﻋ ﺭﻅﺤﻴ (ECB)           ﺩﺎـﺤﺘﻻﺍ لﻭﺩ ﻲﻓ ﺔﻴﻨﻁﻭﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻭﺃ 
ﻲﺒﻭﺭﻭﻷﺍ (NCBs) ـﻴﻨﺎﻤﺘﺌﺍ ﺕﻼﻴﻬﺴﺘ ﻡﻴﺩﻘﺘ  ﻑﻭﺸﻜﻤﻟﺍ ﻰﻠﻋ ﺔ Overdraft Facilities    ﺔـﻴﺃ ﻭﺃ 
        ﺩﺎﺤﺘﻻﺍ لﻭﺩ ﺕﺎﻤﻭﻜﺤﻟ ﺭﺸﺎﺒﻤﻟﺍ ﻥﺎﻤﺘﺌﻻﺍ ﺭﻭﺼ ﻥﻤ ﻯﺭﺨﺃ ﺓﺭﻭﺼ  .        ﺕﻌﻨﻤ ﺩﻘﻓ ، ﻙﻟﺫ ﻰﻠﻋ ﺓﻭﻼﻋ
                ﻕﺍﺭﻭﻷﺍ ﺀﺍﺭـﺸ ﻥـﻤ ﺩﺎﺤﺘﻻﺍ لﻭﺩ ﻲﻓ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻭﺃ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺩﻫﺎﻌﻤﻟﺍ
        ﻟﺍ ﻙﻨﺒﻠﻟ ﺕﺤﻤﺴ ﺎﻬﻨﻜﻟﻭ ،ﺭﺍﺩﺼﻹﺍ ﻕﻭﺴ ﻲﻓ ﺔﻴﻤﻭﻜﺤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ          ﻡﺩـﻘﻴ ﻥﺄـﺒ ﻲـﺒﻭﺭﻭﻷﺍ ﻱﺯـﻜﺭﻤ
             ﺔـﻴﻤﻭﻜﺤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﻕﺍﺭﻭﻸﻟ ﻱﺭﺎﻴﺘﺨﻻﺍ ﺀﺍﺭﺸﻟﺍ لﻼﺨ ﻥﻤ ﻙﻟﺫﻭ ﺕﺎﻤﻭﻜﺤﻠﻟ ﺭﺸﺎﺒﻤﻟﺍ ﺭﻴﻏ ﻥﺎﻤﺘﺌﻻﺍ
         ﺔـﻴﻟﺎﺘﻟﺍ لﺎﻜـﺸﻷﺍ ﺩـﺤﺃ ﺫـﺨﺄﻴ ﺩـﻗ ﻱﺫﻟﺍﻭ ،ﺔﻴﻭﻨﺎﺜﻟﺍ ﻕﻭﺴﻟﺍ ﻲﻓ  :      ﺡﻭـﺘﻔﻤﻟﺍ ﻕﻭﺴـﻟﺍ ﺕﺎـﻴﻠﻤﻋ
          ﺓﺩﺎﻋﻹ ﻥﺎﻤﻀﻜ ﺔﻴﻤﻭﻜﺤﻟﺍ ﻕﺍﺭﻭﻷﺎﺒ ﻅﺎﻔﺘﺤﻻﺍ ،ﺀﺍﺭﺸﻟﺍ ﺓﺩﺎﻋﺇ ﺕﺎﻴﻗﺎﻔﺘﺍ،ﺔﻴﺌﺎﻬﻨﻟﺍ      ﺯﺎـﻬﺠﻟﺍ لـﻴﻭﻤﺘ
ﻲﻓﺭﺼﻤﻟﺍ .
29     
             ﻻ   ﻰـﺘﺤ ﺔـﻴﻭﻨﺎﺜﻟﺍ ﻕﻭﺴـﻟﺎﺒ ﺔـﻴﻤﻭﻜﺤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﻕﺍﺭﻭﻷﺍ ﺀﺍﺭـﺸ ﺕﺎﻴﻠﻤﻌﻟ ﺔﻌﺒﺎﺘﻤﻟﺍ ﻡﺘﺘ ﻙﻟﺫﻜﻭ
         ﺭـﺸﺎﺒﻤﻟﺍ ﻥﺎـﻤﺘﺌﻻﺍ ﺭﻅﺤ ﻥﺄﺸ ﻲﻓ ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﺩﻭﻨﺒ لﻭﺤ ﻑﺎﻔﺘﻟﻼﻟ ﺔﻠﻴﺴﻭﻟﺍ ﻩﺫﻫ ﻡﺩﺨﺘﺴﺘ
  ،ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤﻟ
30          ﻘﺘـﺴﺍ ﻥـﻤ ﻲﺴﺴﺅﻤﻟﺍ ﺏـﻴﺘﺭﺘﻟﺍ ﺍﺫﻫ ﺯﺯﻌﻴ   ﻲﻟﺎﺘﻟﺎﺒﻭ      ﻙـﻨﺒﻟﺍ ﺔﻴﻟﻼ
                ﺔﻴﺴﺎﻴﺴـﻟﺍ ﻁﻭﻐﻀـﻟﺍ ﻥـﻋ ﺩﺎـﺤﺘﻻﺍ لﻭﺩ ﻲﻓ ﺔﻴﻨﻁﻭﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ
ﺭﺸﺎﺒﻤﻟﺍ ﺽﺍﺭﺘﻗﻻﺍ لﻼﺨ ﻥﻤ ﻲﻟﺎﻤﻟﺍ ﺯﺠﻌﻟﺍ لﻴﻭﻤﺘﻟ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤ لﺒﻗ  ﻥﻤ ﺔﻠﻤﺘﺤﻤﻟﺍ .   
                                                
28  ﻞﻛﻮﻤﻟا ضﺮﻌﯾ ﺚﯿﺣ  ِ ُ ) ﺔﻣﻮﻜﺤﻟا  (  ﻞﯿﻛﻮﻟا ﻰﻠﻋ ) يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا  (  ﻢﺘ ﯾ ﺪ ﻗو ،ﺮ ﯿﺧﻷا ﻞ ﻤﻋ رﺎﺴﻣ دﺪﺤﯾ ﺔﻟﺎﻛو ﺪﻘﻋ
 ﺰﻓاﻮﺣ ﻢﯾﺪﻘﺗ  ﻦﻣ ﮫﺋﺎﻔﻋإ وأ ،ﺔﻣﻮﻜﺤﻟا هﺮﻘﺗ يﺬﻟا فﺪﮭﻟﺎﺑ ماﺰﺘﻟﻻا ﻲﻓ ﮫﺣﺎﺠﻧ ﺔﻟﺎﺣ ﻲﻓ يﺰﻛﺮﻤﻟا ﻚﻨﺒﻟا ﻆﻓﺎﺤﻤﻟ ﺔﯾدﺎﻣ
 ﺪـﻘﻌﻟﺎﺑ ماﺰﺘﻟﻻا ﻲﻓ ﮫﻗﺎﻔﺧإ ﺔﻟﺎﺣ ﻲﻓ ﮫﺒﺼﻨﻣ ) فﺪﮭﺘﺴﻤﻟا ﻢﺨﻀﺘﻟا لﺪﻌﻣ ﻖﯿﻘﺤﺗ ﻲﻓ ﮫﻗﺎﻔﺧإ يأ (  ،  ﻞﯿﺻﺎﻔﺘﻟا ﻦﻣ ﺪﯾﺰﻤﻟ
ﻰﻟإ عﻮﺟﺮﻟا ﻦﻜﻤﯾ :   
- Carl E. Walsh, “Optimal Contracts for Central Bankers”, The American Economic Review, Vol. 
85, No.1, March 1995. 
29 Carl Cottarelli, “Limiting Central Bank Credit to the Government: Theory and Practice”, 
Iinternational Monetary Fund, Occasional Paper, No.110, December 1993, pp. 5-6. 
30 ﺎ ﻨﻣ ،ﻢﻠﺘ ﻋ ﺮھﺎ ﺑ   ،ﻲﻟﻮ ﺘﻣ ل "  دﺎﺼ  ﺘﻗﻻا ﻲ ﻓ ﻖ ﯿﺒﻄﺘﻟاو ﺔ ﯾﺮﻈﻨﻟا ﻦﯿ ﺑ ﻢﺨﻀ ﺘﻟا فاﺪﮭﺘ ﺳاو ﺔ ﯿﻟﺎﻤﻟا ﺔﺳﺎﯿﺴ ﻟا ةءﺎ ﻔﻛ 
يﺮﺼﻤﻟا "  ،دﺎﺼ ﺘﻗﻻا ﻢﺴ ﻘﻟ ﻊ ﺳﺎﺘﻟا ﺮﻤﺗﺆ ﻤﻟا ،ﺮﺼ ﻣ ﻲ ﻓ ﺔ ﻣﺎﻌﻟا ﺔ ﯿﻟﺎﻤﻟا حﻼﺻإ ﺮﻤﺗﺆﻣ ، 7 - 8  ﻮ ﯿﻧﻮﯾ  2005  ﺔ ﯿﻠﻛ ،
ةﺮھﺎﻘﻟا ﺔﻌﻣﺎﺟ ،ﺔﯿﺳﺎﯿﺴﻟا مﻮﻠﻌﻟاو دﺎﺼﺘﻗﻻا .    11
  
  ) 4  (  ﺔﻤﺎﻌﻟﺍ ﺔﻨﺯﺍﻭﻤﻟﺍ ﻲﻓ ﺯﺠﻌﻟﺍ ﺽﻔﺨ ﻭﺃ ﻲﻟﺎﻤﻟﺍ ﻥﺯﺍﻭﺘﻟﺍ ﻕﻴﻘﺤﺘ ﺎﻬﻨﺄﺸ ﻥﻤ ﻲﺘﻟﺍ ﺭﻴﺒﺍﺩﺘﻟﺍ : -   
                        ﻯﺭـﻴ ﺙـﻴﺤ ،ﺔﻴﻠﻤﻌﻟﺍ ﺔﺴﺭﺎﻤﻤﻟﺍ ﻰﻠﻋ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﻴﺒﺩﻷﺍ ﻲﻓ ﺕﺍﺭﻭﻁﺘﻟﺍ ﺭﺜﺃ لﺎﻔﻏﺇ ﻥﻜﻤﻴ ﻻ 
 ﺭﺎﻌﺴﻸﻟ ﻡﺎﻌﻟﺍ ﻯﻭﺘﺴﻤﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺔﻴﺭﻅﻨﻟﺍ ﻥﺃ ﻥﻴﻴﺩﺎﺼﺘﻗﻻﺍ ﺽﻌﺒ  The Fiscal Theory of  the 
Price Level (FTPL)       ﺩﺎـﺤﺘﻻﺎﺒ ﺀﺎﻀـﻋﻷﺍ لﻭﺩـﻟﺍ ﻡﺍﺯﺘﻟﺍ ﺀﺍﺭﻭ ﻲﺴﻴﺌﺭﻟﺍ ﻊﻓﺍﺩﻟﺍ ﺔﺒﺎﺜﻤﺒ ﺩﻌﹸﺘ   
  ﺍ ﻱﺩﻘﻨﻟﺍ    ﻲﺒﻭﺭﻭﻷ " ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤﺒ  "    ﻲـﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺩﻨﺎﺴﻤﻟ ﻱﺭﻭﺭﻀ ﻁﺭﺸﻜ
    ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻬﻟ ﻪﻘﻴﻘﺤﺘ ﻲﻓ         ،ﺔﻴﺒﻭﺭﻭﻷﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻠﻟ ﺩﻴﺤﻭﻭ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ
31    ﻭﻫﻭ
         لﺜﻤ ﻥﻴﻴﺩﺎﺼﺘﻗﻻﺍ ﻥﻤ ﺩﺩﻋ ﻊﻓﺩ ﻱﺫﻟﺍ ﺭﻤﻷﺍ Uhlig )  2002 (
32       ﺔﻴﻤﻫﺃ ﺩﻴﻜﺄﺘﻟ "      ﺭﺍﺭﻘﺘـﺴﻻﺍ ﻕﺎـﺜﻴﻤ
ﻭﻤﻨﻟﺍﻭ   " ﺩﺤﺄﻜ     ﺀﺎﻀـﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﻁﻠﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﻕﻴﻘﺤﺘﻟ ﺔﻤﺯﻼﻟﺍ ﺔﻴﺴﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻟﺍ 
    ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍﻭ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ  . ﻭ   ﻕﺎﺜﻴﻤﻟﺍ ﺍﺫﻫ ﺩﻌﻴ -         ﻡﺎـﻋ ﻩﺭﺍﺭﻗﺇ ﻡﺘ ﻱﺫﻟﺍﻭ  1997 -  
              ﺀﺎﻀـﻋﻷﺍ لﻭﺩـﻟﺎﺒ ﻲﻟﺎـﻤﻟﺍ ﻁﺎﺒﻀﻨﻻﺍ ﻕﻴﻘﺤﺘ ﺎﻬﻨﺄﺸ ﻥﻤ ﻲﺘﻟﺍ ﺔﻴﺴﺴﺅﻤﻟﺍ ﺭﻴﺒﺍﺩﺘﻟﺍ ﻙﻠﺘﻟ لﺎﺜﻤ ﺔﺒﺎﺜﻤﺒ
ﺎﺤﺘﻻﺎﺒ       ﺏﺭﺎﻘﺘﻟﺍ ﺭﻴﻴﺎﻌﻤ ﺩﺤﺃ ﻕﻴﻘﺤﺘﻟ ﺔﻴﺴﻴﺌﺭ ﺔﻠﻴﺴﻭﻭ ﺩ
33        ،ﺕﺨﻴﺭﺘـﺴﺎﻤ ﺓﺩــﻫﺎﻌﻤ ﺎﻬﺘﺭﻗﺃ ﻲﺘﻟﺍ  
34  
               ﻙﺍﺭﺘـﺸﻻﺍ ﻲﻓ ﺔﺒﻏﺍﺭﻟﺍﻭ ،ﻲﺒﻭﺭﻭﻷﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﻰﻠﻋ ﺓﺩﻫﺎﻌﻤﻟﺍ ﻙﻠﺘ ﺕﻁﺭﺘﺸﺍ ﺙﻴﺤ
       ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﻥﻤ ﺔﺜﻟﺎﺜﻟﺍ ﺔﻠﺤﺭﻤﻟﺎﺒ -        ﻡﺎﻋ ﻲﻓ ﻕﻘﺤﺘ ﻱﺫﻟﺍﻭ  1999 -       ﺔﻤﺎﻌﻟﺍ ﺔﻤﻭﻜﺤﻟﺍ ﺯﺠﻋ ﺀﺍﻭﺘﺤﺍ 
  ﻻ   ﻯﻭﺘﺴﻤ ﺩﻨﻋ     ﺯﻭﺎﺠﺘﻴ  3 %          ﻡﺎﻋ لﻭﻠﺤﺒ ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻥﻤ  1997       ﻉﺎـﺒﺘﺇ ﺏﻘﻋ ﻙﻟﺫﻭ ،
                                                
31 Campbell Leith and Simon Wern-Lewis, “Compatibility Between Monetary and Fiscal Policy 
Under EMU”, University of Glasgow, Department of Economics,  Working Paper No. 15, 2001, 
pp. 1-2.  
32Harald Uhlig, “One Money, but Many Fiscal Policies in Europe: What Are the Consequences? ”, 
CEPR Discussion Paper, No. 3296, April 2002,  p. 32. 
33    برﺎ   ﻘﺘﻟا ﺮﯿﯾﺎ   ﻌﻣ ﺎ   ﮭﯿﻠﻋ ﻖ   ﻠﻄﯾ ﻲ   ﺘﻟاو ،ﺖﺨﯾﺮﺘ   ﺳﺎﻣ ةﺪ   ھﺎﻌﻣ ﺎ   ﮭﯿﻠﻋ ﺖﺼ   ﻧ ﻲ   ﺘﻟا دﻮ   ﻨﺒﻟا ﻢ   ھأ ﺺﺨﻠﺘ   ﺗو ُ  
Convergence Criteria ﻲﻠﯾ ﺎﻤﯿﻓ ، :  
1 .     ﺔﻤﺎﻌﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﺓﺩﻨﺎﺴﻤﻭ ﻡﻋﺩ  : ﺍ ﺯﺠﻌﻟﺍ ﺯﻭﺎﺠﺘﻴ ﻻﺃ  ﺔﻤﺎﻌﻟﺍ ﺔﻨﺯﺍﻭﻤﻠﻟ ﻱﻭﻨﺴﻟ 3  %      ﻲـﻠﺤﻤﻟﺍ ﺞﺘﺎـﻨﻟﺍ ﻥـﻤ
ﻲﻟﺎﻤﺠﻹﺍ .   
2 .      ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺔﺒﺴﻨ  :  ﺔﺒﺴﻨ ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻰﻟﺇ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺔﺒﺴﻨ ﺯﻭﺎﺠﺘﺘ ﻻﺃ 60 .%  
3 .   ﺭﺎﻌﺴﻷﺍ ﺭﺍﺭﻘﺘﺴﺍ  :  ﻡﺨﻀﺘﻟﺍ ﺔﺒﺴﻨ ﺯﻭﺎﺠﺘﺘ ﻻﺃ 5 , 1    %  لﻭﺩ ﺙﻼﺜ لﻀﻓﺃ ﻲﻓ ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤ ﻁﺴﻭﺘﻤ ﻕﻭﻓ
ﺩﺎﺤﺘﻻﺍ ﻲﻓ ﺭﺎﻌﺴﻷﺍ ﺭﺍﺭﻘﺘﺴﺎﺒ ﻊﺘﻤﺘﺘ .  
4 .     ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺭﺍﺭﻘﺘﺴﺍ  :           ﻥﻤ ﺭﺜﻜﺃ لﺠﻷﺍ لﻴﻭﻁ ﺓﺩﺌﺎﻔﻟﺍ لﺩﻌﻤ ﺯﻭﺎﺠﺘﻴ ﻻﺃ 2  %       ﺩﻼﺒـﻟﺍ ﻲﻓ ﻪﻠﻴﺜﻤ ﻥﻋ
ﺎﻬﻴﻟﺇ ﺓﺭﺎﺸﻹﺍ ﻕﺒﺎﺴﻟﺍ ﺔﺜﻼﺜﻟﺍ .  
5 .   ﻑﺭﺼﻟﺍ ﺭﺎﻌﺴﺃ ﺭﺍﺭﻘﺘﺴﺍ  : ﻯﺭﺨﻷﺍ ﻡﺎﻤﺃ ﺔﻠﻤﻋ لﻜﻟ ﻑﺭﺼﻟﺍ ﺭﺎﻌﺴﺃ ﺵﻤﺍﻭﻫ ﻲﻓ ﺔﻴﺩﺎﻋ ﺕﺎﻜﺭﺤﺘ ﻊﻗﻭﺘ .  
       ﻙﻟﺫ ﻲﻓ ﺭﻅﻨﺃ :   
     -    ،يﺮﺼﻤﻟا ﻲﻠھﻷا ﻚﻨﺒﻟا  " ﺎﺤﺗﻻا ﺎﻗﺮﺷ ﻊﺳﻮﺘﯾ ﻲﺑوروﻷا د ً "  ،ﻲﻧﺎﺜﻟا دﺪﻌﻟا ،ثﻮﺤﺒﻟا ةرادإ ،ﺔﯾدﺎﺼﺘﻗﻻا ةﺮﺸﻨﻟا ،
 ،ةﺮھﺎﻘﻟا ،نﻮﺴﻤﺨﻟاو ﻊﺑﺎﺴﻟا ﺪﻠﺠﻤﻟا 2004  ص ، 12 -   13 .   
34 Iain Begg, “Running Economic and Monetary Union : The Challenges of Policy Coordination” 
in “Europe: Government and Money”, The Federal Trust for Education and Research, 2002, p. 
19.   12
         ﻡﺎﻋ لﻼﺨ ﺎﻫﺭﺍﺭﻗﺇ ﻡﺘ ﻲﺘﻟﺍ ﺏﺭﺎﻘﺘﻟﺍ ﺔﻁﺨ 1992 ،
35           ﻭـﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘـﺴﻻﺍ ﻕﺎﺜﻴﻤ ﻁﺭﺘﺸﺍ ﺎﻤﻜ   "  ﻥﺃ
          ﺽﺌﺎﻔﻟﺍ ﻭﺃ ﻥﺯﺍﻭﺘﻟﺍ ﻥﻤ ﹰﺎﺒﻴﺭﻗ ﻁﺴﻭﺘﻤﻟﺍ لﺠﻷﺍ ﻲﻓ ﺔﻨﺯﺍﻭﻤﻟﺍ ﻊﻀﻭ ﻥﻭﻜﻴ "        ﻥﻜﻤﻴ ﻪﻨﺃ ﻲﻨﻌﻴ ﺎﻤ ﻭﻫﻭ ،
    ﺔﺒﺴﻨ لﻭﺒﻗ 3 %   ﺼﻗﺃ ﺩﺤﻜ         ﻱﺩﺎﺼﺘﻗﻻﺍ ﺅﻁﺎﺒﺘﻟﺍ ﺕﺍﺭﺘﻓ ﻲﻓ ﻩﺯﻭﺎﺠﺘ ﻥﻜﻤﻴ ﻻ ﻰ .
      ﻙﻟﺫ ﻰﻟﺇ ﺔﻓﺎﻀﻹﺎﺒﻭ
                 ﻕـﻴﻘﺤﺘ ﺽﺭﻐﺒ ﺎﻬﺒ ﺔﺼﺎﺨ ﺔﻴﻟﺎﻤ ﺩﻋﺍﻭﻗ ﻕﺒﻁﺘ ﻲﺘﻟﺍﻭ ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ لﻭﺩ ﻥﻤ ﺩﻴﺩﻋ ﺩﺠﻭﻴ ،ﻕﺎﺜﻴﻤﻟﺍ
ﻲﻟﺎــﻤﻟﺍ ﻁﺎﺒﻀــﻨﻻﺍ .
36 )  لــﺜﻤ  : ﺎﻴﻨﺎﺒــﺴﺃﻭ ،ﺎــﻴﻟﺎﻁﻴﺇﻭ ،ﺎــﻴﻨﺎﻤﻟﺃﻭ ،ﺎﺴــﻨﺭﻓ .(
37  ﺭﻴﺸــﻴ ،ﻥــﻜﻟﻭ 
Hallett ) 2005 (
38       ﻟﺍ ﻥﻤ ﺩﺩﻋ ﺯﻭﺎﺠﺘ ﻥﺃ ﻰﻟﺇ           ﺔﺒﺴـﻨﻠﻟ ﻲـﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩ
                  ﺔـﺠﺭﺩ لﻭـﺤ ﻕـﻠﻘﻟﺍ ﺭﻴﺜﻴ ﺩﻗ ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻥﻤ ﺔﺒﺴﻨﻜ ﺔﻤﺎﻌﻟﺍ ﺔﻨﺯﺍﻭﻤﻟﺍ ﺯﺠﻌﻟ ﺓﺭﺭﻘﻤﻟﺍ
                  ﻰـﻠﻋ ﺎﻬﺘﺭﺩـﻗﻭ ﺔـﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺔﻴﻗﺍﺩﺼﻤ ﻡﺎﻤﺃ ﺔﺒﻘﻋ ﻥﻤ ﻪﻠﺜﻤﺘ ﻥﺃ ﻥﻜﻤﻴ ﺎﻤﻭ ،ﻲﻟﺎﻤﻟﺍ ﻁﺎﺒﻀﻨﻻﺍ
      ﺍ   ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻬﺒ ﻕﻠﻌﺘﻤﻟﺍ ﺎﻫﺩﻬﻌﺘﺒ ﻡﺍﺯﺘﻟﻻﺍ ﺭﺎﻌﺴﻷ  .           ﻰـﻠﻋ ﻥﻭـﻜﻴ ،ﻱﺩـﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ لﻅ ﻲﻔﻓ
             ،ﺭﻴﺼﻘﻟﺍ لﺠﻷﺎﺒ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘ ﺎﻬﻨﺄﺸ ﻥﻤ ﺕﺍﺀﺍﺭﺠﺇ ﺫﺎﺨﺘﺍ ﺔﻴﻠﺤﻤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﻁﻠﺴﻟﺍ
          ﺩﺎﺤﺘﻻﺍ ﻥﻴﻭﻜﺘ لﺒﻗ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺎﻬﺴﺭﺎﻤﺘ ﺕﻨﺎﻜ ﻲﺘﻟﺍ ﺕﺍﺀﺍﺭﺠﻹﺍ ﺕﺍﺫ ﻲﻫﻭ .
39   ﻴ   ﺙﻴﺤ      ﺩـﺤﻟﺍ ﺩﻌ
        ﻕﻴﻘﺤﺘﻟ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻡﺍﺩﺨﺘﺴﺍ ﺔﻴﻨﺎﻜﻤﺇ ﻥﻤ          ﺩـﻗ ﻲـﺘﻟﺍ ﺕﺎﻤﺩﺼﻟﺍ ﺔﻬﺠﺍﻭﻤﻭ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ
                 ﻥـﻜﻤﻴ ﻲـﺘﻟﺍ ﻑﻴﻟﺎـﻜﺘﻟﺍ ﻡﻫﺃ ﻥﻤ ،ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺽﻌﺒ ﺕﺍﺩﺎﺼﺘﻗﺍ ﺎﻬﻟ ﺽﺭﻌﺘﺘ
    ﺩﺎﺤﺘﻻﺍ ﻙﻟﺫ ﻥﻴﻭﻜﺘ ﻥﻤ ﺎﻫﺩﺒﻜﺘ .
40              لﻭﺩـﻟﺎﺒ ﺔـﻴﻟﺎﻤﻟﺍ ﺔﺴﺎﻴﺴـﻟﺍ ﻰﻠﻋ ﺔﻀﻭﺭﻔﻤﻟﺍ ﺩﻭﻴﻘﻟﺍ ﺩﻌﺘ ،ﻙﻟﺫﻟﻭ 
      ﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤ ﺎﻫﺭﺭﻘﻴ ﻲﺘﻟﺍﻭ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ            ﻙـﻨﺒﻟﺍ ﺩـﻬﻌﺘ ﺔـﻴﺎﻤﺤﻟ ﺔﻠﻴـﺴﻭ ﺔﺒﺎﺜﻤﺒ ﻭﻤﻨﻟ
          ﺎﻬﻤﺩـﻘﺘ ﻲـﺘﻟﺍ ﺔـﻴﺎﻤﺤﻟﺍ ﺏـﻨﺎﺠ ﻰـﻟﺇ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘﺒ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ
ﻙﻨﺒﻠﻟ ﺔﻴﻌﻴﺭﺸﺘﻟﺍ ﺔﻴﻟﻼﻘﺘﺴﻻﺍ .
41   
              ﺔـﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﻕﻴﻘﺤﺘﻟ ﺔﻴﻟﺂﻜ ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤ ﺀﺍﺩﺃ ﺭﻭﻁﺘﻟ ﻊﺒﺘﺘﻤﻟﺍﻭ   
   ﺍ   ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ             ﺙـﻴﺤ ،ﻕﻴﺴﻨﺘﻟﺍ ﺍﺫﻫ ﻕﻴﻘﺤﺘﻟ ﻪﺘﻴﻟﺎﻌﻓ ﻡﺩﻋ ﻥﻤ ﺩﻜﺄﺘﻴﺴ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟ
   ﺭﻴﺸﻴ Feldstein )  2005 (
42                ﺱـﻠﺠﻤﻟﺍ لـﺒﻗ  ﻥﻤ ﻪﻴﻟﺇ لﺼﻭﺘﻟﺍ ﻡﺘ ﻱﺫﻟﺍ ﻕﺎﻔﺘﻻﺍ ﺔﻴﻟﺎﻌﻓ ﻡﺩﻋ ﻰﻟﺇ 
                                                
35 George Kopits and Steven Symansky, “Fiscal Policy Rules”, International Monetray Fund, 
Occasional Paper No.162, Washington DC., 1998, p. 24.  
36 World Economic Outlook, “Fiscal Improvement in Advanced Economies: How Long Will It 
Last?” in “Fiscal Policy and Macroeconomic Stability”, International Monetary Fund, May 2001, 
p.101. 
37 Teresa Dàban and others, “Rules-Based Fiscal Policy in France, Germany, Italy, and Spain”, 
International Monetary Fund, Occasional Paper No.225, Washington DC., 2003. 
38 Andrew Hughes Hallett, “ Fiscal Policy Coordination with Independent Monetary Policies: Is It 
Possible? ”, Vanderbilt University and CEPR, February 2005,p. 1. 
39 Jordi Gali and Tommaso Monacelli, “ Optimal Fiscal Policy in a Monetary Union”, Paper 
presented at a conference held in Federal Reserve Bank of  San Francisco, March 2005, p.1. 
40  Roel Beetsma , Xavier Debrum, and Franc Klaassen, “ Is Fiscal Policy Coordination in EMU 
Desirable? ”, International Monetary Fund, Working Paper No. 178, 2001,p. 3. 
41 Roel M.W.J. Beetsma and A.Lans Bovenberg, “ Structural Distortions and Decentralized Fiscal 
Policies in EMU”, op .cit., pp. 1-2. 
42  Martin Feldstein, “The Euro and the Stability Pact”, NBER Working Paper Series, No. 11249, 
March 2005, pp. 8- 9.   13
        ﻡﺎﻋ ﺱﺭﺎﻤ ﺔﻴﺎﻬﻨﺒ لﺴﻜﻭﺭﺒ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ 2005 -     لﻭﺤ   "   ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤ ﺀﺍﺩﺃ ﻥﻴﺴﺤﺘ  "
-       ﺭﺍﺭﻤﺘﺴﺍ ﻲﻓ ﻡﻬﺴﻴ ﺩﻗ ﻱﺫﻟﺍ ﺭﻤﻷﺍ          ﻱﺩـﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤﺒ ﻲﻟﺎﻤﻟﺍ ﺯﺠﻌﻟﺍ   .
               ﺯـﺠﻋ ﻲﺘﺒﺴﻨﺒ لﻭﺩﻟﺍ ﻡﺍﺯﺘﻟﺍ ﺓﺭﻭﺭﻀ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤ ﺀﺎﺴﺅﺭ ﺩﻜﺃ ،ﻕﺎﻔﺘﻻﺍ ﺍﺫﻬﻟ ﹰﺎﻘﻓﻭﻭ
        ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻰﻟﺇ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﻲﻟﺎﻤﺠﺇﻭ ،ﺔﻤﺎﻌﻟﺍ ﺔﻨﺯﺍﻭﻤﻟﺍ  .        ﺽﻌﺒـﺒ ﺍﻭﺤﻤـﺴ ،ﻥـﻜﻟﻭ
     ﻭﺩﻠﻟ ﺎﻬﻴﻓ ﻥﻜﻤﻴ ﻲﺘﻟﺍ ﺔﻴﺌﺎﻨﺜﺘﺴﻻﺍ ﺕﻻﺎﺤﻟﺍ             ﻡﺩـﻋ ﺎـﻬﻟ ﻕﺤﻴ ﺙﻴﺤﺒ ،ﺩﻋﺍﻭﻘﻟﺍ ﻙﻠﺘ ﺯﻭﺎﺠﺘ ﻭﻀﻌﻟﺍ ﺔﻟ
           ﻕﺎـﺜﻴﻤﺒ ﺓﺭﺭﻘﻤﻟﺍ ﺏﺴﻨﻟﺍ ﻙﻠﺘ ﺯﻭﺎﺠﺘ ﺔﻟﻭﺩﻠﻟ ﻥﻜﻤﻴ ﺎﻤﻜ ،ﺕﺍﻭﻨﺴ ﺱﻤﺨ ﺯﻭﺎﺠﺘﺘ ﻻ ﺓﺩﻤﻟ ﺎﻬﺒ ﻡﺍﺯﺘﻟﻻﺍ
              ﻑﺩـﻬﻴ ﻲﻟﺎـﻤﻟﺍ ﺯﺠﻌﻟﺍ ﺩﻴﺍﺯﺘ ﻲﻓ ﺏﺒﺴﺘﻤﻟﺍﻭ ﻊﻔﺘﺭﻤﻟﺍ ﻲﻤﻭﻜﺤﻟﺍ ﻕﺎﻔﻨﻹﺍ ﻥﺎﻜ ﺍﺫﺇ ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ
     ﻷﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﻑﺍﺩﻫﻷﺍ ﻕﻴﻘﺤﺘ ﻰﻟﺇ ﺱﺎﺴﻷﺎﺒ     ﺙـﻴﺤ ،ﻲﻟﻭﺩﻟﺍ لﻤﺎﻜﺘﻟﺍ ﻲﻓ ﻉﺍﺭﺴﻹﺍ ﻰﻟﺇ ﻭﺃ ﺔﻴﺒﻭﺭﻭ
        ﺕﻻﺎﺠﻤ ﻲﻓ ﻡﺘﺘ ﺩﻗ ﻲﺘﻟﺍﻭ ﻕﺎﻔﻨﻹﺍ ﻙﻟﺫ ﺭﻭﺼ ﺩﺩﻌﺘﺘ  :           ﻡﻴﺩـﻘﺘ ،ﻡﻴـﻠﻌﺘﻟﺍ ،ﻲـﻤﻠﻌﻟﺍ ﺙـﺤﺒﻟﺍ ،ﻉﺎﻓﺩﻟﺍ
ﻲﺒﻭﺭﻭﻷﺍ لﻤﺎﻜﺘﻟﺍ ﻕﻴﻘﺤﺘ ﻲﻓ ﻡﻬﺴﺘ ﺩﻗ ﻲﺘﻟﺍ ﻕﺎﻔﻨﻹﺍ لﺎﻜﺸﺃ ﻥﻤ لﻜﺸ ﺔﻴﺃﻭ ،ﺔﻴﻟﺎﻤﻟﺍ ﺕﺍﺩﻋﺎﺴﻤﻟﺍ .   
    
)  5  ( ﻙﻨﺒﻟﺍ ﻥﻴﺒ ﺔﻗﻼﻌﻟﺍ لﻜﺸﺒ ﻕﻠﻌﺘﺘ ﺕﺎﺒﻴﺘﺭﺘ  ﺕﺎﻤﻭﻜﺤﺒ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ 
 ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ :   
  
) 5 / 1  (  ﻕﻴﺴﻨﺘﻟﺍ ﻥﺎﺠﻟ لﻴﻜﺸﺘ :          
                ﺔـﻴﺩﻘﻨﻟﺍ ﻥﻴﺘﺴﺎﻴﺴـﻟﺍ ﻥﻴـﺒ ﻲﻓﺎـﻜﻟﺍ ﻕﻴﺴﻨﺘﻟﺍ ﺏﺎﻴﻏ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﺔﺒﺭﺠﺘ ﺱﻜﻌﺘ     
ﺔﻴﻟﺎﻤﻟﺍﻭ  .         ﻟﺍ لﻼﻘﺘﺴﺍ ﻰﻟﺇ ﹴﺭﻴﺒﻜ ﹴلﻜﺸﺒ ﻊﺠﺭﻴ ﻱﺫﻟﺍ ﺭﻤﻷﺍ ﻭﻫﻭ        ﺔﻁﻠـﺴ ﺩﻭﺠﻭ ﻡﺩﻋﻭ ،ﺔﻴﻟﺎﻤﻟﺍ ﺔﺴﺎﻴﺴ
               ﻕﺎﺜﻴﻤ ﺩﻭﺠﻭ ﻥﻤ ﻡﻏﺭﻟﺍ ﻰﻠﻋ ﻙﻟﺫﻭ ،ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘ ﻰﻟﻭﺘﺘ ﺔﻴﻤﻭﻗ ﻕﻭﻓ
  ،ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ
43              ﺔﺴﺴﺅﻤ ﻥﻴﻭﻜﺘ ﺓﺭﻭﺭﻀ ﺩﻴﻜﺄﺘ ﻰﻟﺇ ﻥﻴﻴﺩﺎﺼﺘﻗﻻﺍ ﺽﻌﺒ ﻊﻓﺩ ﻱﺫﻟﺍ ﺭﻤﻷﺍ ﻭﻫﻭ 
       ﻩﺫﻫ ﻥﻭﻜﺘ ﻥﺃﻭ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘﺒ ﺎﻬﻴﻟﺇ ﺩﻬﻌﻴ      ﻕﺎـﺜﻴﻤﻟ ﺔـﻠﻤﻜﻤ ﺔﺴـﺴﺅﻤﻟﺍ 
          ﺔﻌـﺴﺍﻭ ﺔـﻴﻟﺁ ﻥﻤ ﻡﺎﻫ ﺀﺯﺠ ﺔﺒﺎﺜﻤﺒ ﻕﺎﺜﻴﻤﻟﺍ ﻙﻟﺫ ﺩﻌﻴ ﺙﻴﺤ ،ﻪﻟ ﹰﻼﻴﺩﺒ ﻥﻭﻜﺘ ﻻﺃﻭ ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ
               ﻊـﻀﻭﻟ ﺔﻴـﺴﺎﺴﺃ ﺓﺯـﻴﻜﺭﻭ ،ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩـﻫﺎﻌﻤ ﻥﻤ ﻥﻴﻌﺴﺘﻟﺍﻭ ﺔﻌﺴﺎﺘﻟﺍ ﺓﺩﺎﻤﻟﺍ ﺎﻬﺘﺭﻗﺃ ﻕﻴﺴﻨﺘﻠﻟ
       ﺩﺎﺤﺘﻻﺍ لﻭﺩﻟ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘﻟ ﺔﺤﻀﺍﻭ ﺔﻴﺩﺎﺸﺭﺇ ﻁﻭﻁﺨ .
44   ﺎﺸﺃ ﺩﻘﻓ       ﺓﺩﺎـﻤﻟﺍ ﻙﻠﺘ ﺕﺭ
ﻰﻟﺇ   :  "              ﻥﻴﺒ ﺭﻤﺘﺴﻤﻟﺍ ﺏﺭﺎﻘﺘﻟﺍﻭ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﻥﻤ ﺭﺒﻜﺃ ﺭﺩﻗ ﻕﻴﻘﺤﺘ ﺓﺭﻭﺭﻀ
ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺀﺍﺩﻷﺍ ."
45   
                                                
43   ،دﻮﻤﺤﻣ داﺆﻓ دﻮﻤﺤﻣ ﻦﯿﻤﺳﺎﯾ  "  تادﺎﺼ ﺘﻗا ﻰ ﻠﻋ رﺎ ﺛﻵا ﻢﯿ ﯿﻘﺗ ﻲ ﺑوروﻷا يﺪ ﻘﻨﻟا دﺎﺤﺗﻻاو ﺔﻠﻤﻌﻠﻟ ﻰﻠﺜﻤﻟا ﺔﻘﻄﻨﻤﻟا
ﺮﺼ ﻤﺑ ﺔ ﺻﺎﺧ ﺔﺳارد ﻊﻣ ﻂﺳﻮﺘﻤﻟا ﺮﺤﺒﻟا ضﻮﺣ لود "  مﻮ ﻠﻌﻟاو دﺎﺼ ﺘﻗﻻا ﺔ ﯿﻠﻛ ، ةرﻮﺸ ﻨﻣ ﺮ ﯿﻏ ةارﻮ ﺘﻛد ﺔﻟﺎ ﺳر ،
 ،ةﺮھﺎﻘﻟا ﺔﻌﻣﺎﺟ ،ﺔﯿﺳﺎﯿﺴﻟا 2004  ص ، 95 .  
44 Iain Begg, “Running Economic and Monetary Union: the Challenges of Policy Co-ordination” 
in “Europe: Government and Money”, The Federal Trust for Education and Research, 2002, pp. 
18-19. 
45 European Central Bank, “The Monetary Policy of the ECB”, Annex I: Excerpts from the Treaty 
Establishing the European Community, Germany, 2001,p. 89.    14
 ﻲﺒﻭﺭﻭﻷﺍ ﺱﻠﺠﻤﻟﺍ ﻰﻠﻋ ﻥﺎﻜ ،ﺽﺭﻐﻟﺍ ﺍﺫﻬﻟﻭ      The European Council    ﻁﻭـﻁﺨ ﻊﻀﻭ
      ﺘﻤﻟ ﻙﻟﺫﻭ ،ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺎﺒ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻠﻟ ﺔﻴﺩﺎﺸﺭﺇ         لـﻜﺒ ﻱﺩﺎﺼـﺘﻗﻻﺍ ﺀﺍﺩﻷﺍ ﺭﻭﻁﺘ ﺔﻌﺒﺎ
                  ﺕﺎﺴﺎﻴﺴـﻟﺍ ﻕﺎﺴـﺘﺍ ﺩـﻴﻜﺄﺘ ﺎﻬﻨﺄـﺸ ﻥـﻤ ﻲﺘﻟﺍ ﺕﺎﻴﺼﻭﺘﻟﺍﻭ ﺕﺎﺤﺭﺘﻘﻤﻟﺍ ﻡﻴﺩﻘﺘﻟﻭ ،ﺓﺩﺤ   ﻰﻠﻋ ﺔﻟﻭﺩ
         ﺔـﺠﺎﺤﻟﺍ ﺕﻋﺩ ﺎﻤﻠﻜ ،ﺱﻠﺠﻤﻟﺍ ﺎﻫﺩﺩﺤ ﻲﺘﻟﺍ ﺔﻴﺩﺎﺸﺭﻹﺍ ﻁﻭﻁﺨﻟﺍ ﻊﻤ لﻭﺩﻟﺍ ﻙﻠﺘﺒ ﺔﻌﺒﺘﻤﻟﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ
ﻙﻟﺫﻟ .
46     
       ﻥﻼﻋﺇ ﺏﺠﻭﻤﺒ ،ﻲﺒﻭﺭﻭﻷﺍ ﺱﻠﺠﻤﻟﺍ ﻥﻭﻜﺘﻴﻭ     " ﺕﺭﺎﺠﺘﻭﺘﺸ  " ﻟﺍ       ﻡﺎﻋ ﺔﻤﻗ ﺏﻘﻋ ﺭﺩﺎﺼ 1983  ،
                 ﺔﻴـﻀﻭﻔﻤﻟﺍ ﺱﻴـﺌﺭﻭ ﻲـﺒﻭﺭﻭﻷﺍ ﺩﺎـﺤﺘﻻﺍ ﻲﻓ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻟﺍ ﺕﺎﻤﻭﻜﺤ ﻭﺃ لﻭﺩ ﺀﺎﺴﺅﺭ ﻥﻤ
              ﻊﻨـﺼ ﺕﺎﻴﻭﺘﺴـﻤ ﻰﻠﻋﺃ ﺭﺒﺘﻌﻴﻭ ،ﺔﻴﻀﻭﻔﻤﻟﺍ ﻥﻤ ﻭﻀﻋﻭ ﺔﻴﺠﺭﺎﺨﻟﺍ ﺀﺍﺭﺯﻭ ﻡﻬﻨﻭﺎﻌﻴﻭ ،ﺔﻴﺒﻭﺭﻭﻷﺍ
    ﻲﺒﻭﺭﻭﻷﺍ ﺩﺎﺤﺘﻼﻟ ﻲﺴﺴﺅﻤﻟﺍ ﺀﺎﻨﺒﻟﺎﺒ ﺭﺍﺭﻘﻟﺍ .            لـﻤﻋ ﺏﻭﻠـﺴﻷ ﺔﺒﺴـﻨﻟﺎﺒ ﻪﻨﺃ ،ﺭﻜﺫﻟﺎﺒ ﺭﻴﺩﺠﻟﺍ ﻥﻤﻭ
ﺍ                  ﺕﺍﺭﺍﺭـﻗ ﻲـﺒﻭﺭﻭﻷﺍ ﺱـﻠﺠﻤﻟﺍ ﺫﺨﺘﻴ ﻥﺃ ﺭﺩﺎﻨﻟﺍ ﻥﻤ ﻪﻨﺈﻓ ،ﻪﻴﻓ ﺕﺍﺭﺍﺭﻘﻟﺍ ﻊﻨﺼ ﺔﻘﻴﺭﻁﻭ ﺱﻠﺠﻤﻟ
                   ﺓﺭﻭـﻠﺒﺒ ﺏـﻟﺎﻐﻟﺍ ﻲـﻓ ﻲﻔﺘﻜﻴ ﻪﻨﺃ ﻻﺇ ،ﺫﺎﻔﻨﻟﺍ ﺔﺒﺠﺍﻭ ﻥﻴﻨﺍﻭﻗ ﻉﺭﺸﻴ ﻭﺃ ﺕﺎﻬﻴﺠﻭﺘ ﺭﺩﺼﻴ ﻭﺃ ﺔﻤﺯﻠﻤ
       ﺕﺎﻴﺼﻭﺘ ﻭﺃ ﺕﺎﻨﺎﻴﺒ ﺭﺍﺩﺼﺇﻭ ﺔﻤﺎﻋ ﺞﻤﺍﺭﺒﻭ ﺕﺎﺴﺎﻴﺴﻭ ﺕﺎﻬﺠﻭﺘ ،
47        ﻡﻬﺴـﻴ ﺎﻤﻜ "     ﺀﺍﺭﺯﻭ ﺱـﻠﺠﻤ
  ﺩﺎﺼﺘﻗﻻﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ  " (Ecofin)           ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍﻭ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘﻭ ﺓﺭﺍﺩﺇ ﻲﻓ 
،ﺩﺎﺤﺘﻻﺎﺒ
48                ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺓﺭﺍﺩﺇ ﺱﻠﺠﻤ لﺒﻗ   ﻥﻤ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﻥﺄﺸﺒ ﺕﺍﺭﺍﺭﻘﻟﺍ ﺫﺎﺨﺘﺍ ﻡﺘﻴ ﺎﻤﻨﻴﺒ 
               ﺩﺎـﺤﺘﻻﺍ ﻲـﻓ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻨﻁﻭﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻲﻅﻓﺎﺤﻤ ﻥﻤ ﻑﻟﺄﺘﻴ ﻱﺫﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ
  ﻔﻨﺘﻟﺍ ﺔﻨﺠﻠﻟﺍﻭ ﻲﺒﻭﺭﻭﻷﺍ    ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻠﻟ ﺔﻴﺫﻴ .          ﻲﺴـﺴﺅﻤﻟﺍ ﺭﺎﻁﻹﺍ ﻥﻤ ﺢﻀﺘﻴ ،ﻲﻟﺎﺘﻟﺎﺒﻭ
                ﻕﻴﺴـﻨﺘﻟ ﻥﺎﺠﻟ ﻭﺃ ﺔﻴﺩﻘﻨﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘﻟ ﻥﺎﺠﻟ ﺩﻭﺠﻭ ﻡﺩﻋ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﻲﻓ ﻡﺌﺎﻘﻟﺍ
              ﺩﻭﺠﻭ ﺔﺒﻭﻌﺼ ﻰﻟﺇ ﺓﺭﻭﺭﻀﻟﺎﺒ ﻱﺩﺅﻴ ﺎﻤ ﻭﻫﻭ ،ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ
 ﻥﻴﺒ ﻕﻴﺴﻨﺘﻠﻟ ﻡﺌﻼﻤ ﺭﺎﻁﺇ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ .   
     ﻙﻟﺫ ﻊﻓﺩ ﺩﻗﻭ   Calmfors  ) 2003 (
49           لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘ ﻥﺄﺸﺒ ﺡﺍﺭﺘﻗﺍ ﻡﻴﺩﻘﺘ ﻰﻟﺇ 
    ﺔـــﻴﻟﺎﻤﻟﺍ ﺔـﺴﺎﻴﺴـﻠﻟ ﺔـﻨﺠﻟ لﻴﻜﺸﺘ ﻲﻓ لﺜﻤﺘﻴ ،ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤﺒ ﺀﺎﻀﻋﻷﺍ  Fiscal Policy 
Committee          ﺔـﻴﻟﺎﻤﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺕﺍﻭﺩﺃ ﻡﺍﺩﺨﺘﺴﺎﺒ ﺔﻘﻠﻌﺘﻤﻟﺍ ﺕﺍﺭﺍﺭﻘﻟﺍ ﺫﺨﺘﺘ         ﺀﺎﻀـﻋﻷﺍ لﻭﺩـﻟﺎﺒ 
              ﺕﻤﺎﻗ ﻲﺘﻟﺍﻭ لﻭﺩﻟﺍ ﻥﻤ ﺩﻴﺩﻋ ﺏﺭﺎﺠﺘﺒ ﺓﻭﺴﺃ ﻙﻟﺫﻭ ،ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤﺒ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﻴﻘﺤﺘﻟ
              ﻲﻠﻌﻔﻟﺍ ﺎﻬﻟﻼﻘﺘﺴﺎﺒ ﻊﺘﻤﺘﺘ ﻲﺘﻟﺍﻭ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ ﺔﻌﺒﺎﺘ ﻥﺎﺠﻟ ﻰﻟﺇ ﺔﻴﺩﻘﻨﻟﺍ ﺎﻬﺘﺴﺎﻴﺴ ﺔﻏﺎﻴﺼ ﺽﻴﻭﻔﺘﺒ
          ﻭ   ﹴلﻤﻜﻤ ﺔﺒﺎﺜﻤﺒ ﻲﺴﺴﺅﻤﻟﺍ ﺡﺍﺭﺘﻗﻻﺍ ﺍﺫﻫ ﻥﻭﻜﻴ ﺙﻴﺤﺒﻭ ،ﺔﻴﺴﺎﻴﺴﻟﺍ ﻁﻭﻐﻀﻟﺍ ﻥﻋ      ﺭﺎـﻁﻹ ﹴلﻴﺩﺒ ﺱﻴﻟ
                                                
46 Luca Lambertini and  Riccardo Rovelli, “ Monetary and fiscal policy coordination and 
Macroeconomic Stabilization: A Theoretical Analysis”, op. cit., p. 34. 
47
ﻠھﻷا ﻚﻨﺒﻟا   ،يﺮﺼﻤﻟا ﻲ  " ﺎﻗﺮﺷ ﻊﺳﻮﺘﯾ ﻲﺑوروﻷا دﺎﺤﺗﻻا ً " ص ،هﺮﻛذ ﻖﺒﺳ ﻊﺟﺮﻣ ، 15 -   16 .  
48 Nigel Wicks, “The Co-ordination of Economic Policies in the European Union”, op. cit., p. 30.    
49  Lars Calmfors, “ Fiscal Policy to Stabilize the Domestic Economy in the EMU: What Can We 
Learn from Monetary Policy? ”, CESifo Economic Studies, Vol. 49,No.3, 2003,pp. 319-353.     15
ﺤﻟﺍ ﻕﻴﺴﻨﺘﻟﺍ ـ  ﻰﻟﺇ ﺱﺎﺴﻷﺎﺒ ﺩﻨﺘﺴﻤﻟﺍﻭ ﻲﻟﺎ " ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤ "  Stability and Growth 
Pact(SGP)  .   
     
) 5 / 2 (   مﺎﻌﻟا ﻦﯾﺪﻟا ةرادإ ﺔﻔﯿظو ﺎﮭﺑ طﻮﻨﻤﻟا ﺔﮭﺠﻟا ﺪﯾﺪﺤﺗ :   
      ﻡﺎﻋ ﺕﺨﻴﺭﺘﺴﺎﻤ ﺓﺩﻫﺎﻌﻤ ﺕﺩﻜﺃ     1992             ﻰـﻟﺇ ﻡﺎـﻌﻟﺍ ﻥﻴﺩﻟﺍ ﻲﻟﺎﻤﺠﺇ ﺔﺒﺴﻨ ﺯﻭﺎﺠﺘﺘ ﻻﺃ ﺓﺭﻭﺭﻀ 
  ﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ        ﺔﺒﺴﻨ ﺔﺘﺒﺎﺜﻟﺍ ﺭﺎﻌﺴﻷﺎﺒ ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤ 60 %           ﻲﻟﺎـﻤﻟﺍ ﺭﺍﺭﻘﺘـﺴﻻﺍ ﻕﻴﻘﺤﺘ ﻁﻭﺭﺸ ﺩﺤﺄﻜ  
  ﻭﺭﻭﻴﻟﺍ ﺔﻘﻁﻨﻤ لﻭﺩﺒ .
50         ﻥﻴﺩـﻟﺍ ﺩﺍﺩـﺴ ﻰـﻠﻋ ﺔﻟﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺓﺭﺩﻘﻟﺍ ﺩﻴﻜﺄﺘ ﻰﻟﺇ ﺭﺎﻴﻌﻤﻟﺍ ﺍﺫﻫ ﻑﺩﻬﻴﻭ 
                   ﻪـﻨﻤ ﺏﻨﺎﺠ ﻲﻓ ﻭﺭﻭﻴﻟﺍ ﻥﺃﻭ ﺔﺼﺎﺨ ، ﻱﺩﻘﻨﻟﺍ ﻭﺃ ﻲﻟﺎﻤﻟﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ ﺩﺩﻬﻴ ﻻ ﻥﻴﺩﻟﺍ ﺍﺫﻫ ﻥﺃﻭ ،ﻡﺎﻌﻟﺍ
  ﻟﺍ ﻲﻠﺨﺘ ﻲﻨﻌﻴ     ﺍﺫـﻬﻟ ﻑﻴـﻀﺃ ﺩﻗﻭ ،ﺔﻴﻟﺎﻤﻟﺍﻭ ﺔﻴﺩﻘﻨﻟﺍ ﺎﻬﺘﺍﺭﺍﺭﻗ ﺔﻴﻟﻼﻘﺘﺴﺍ ﻥﻤ ﺏﻨﺎﺠ ﻥﻋ ﻭﻀﻌﻟﺍ ﺔﻟﻭﺩ
   ﺭﺎﻴﻌﻤﻟﺍ "   ﺔﺘﺒﺎﺜﻟﺍ ﺭﺎﻌﺴﻷﺍ ﺢﻠﻁﺼﻤ  "          ﺔـﻟﻭﺩﻠﻟ ﻥـﻜﻤﻴ ﺎﻤ ﻡﺨﻀﺘﻟﺍﻭ ﺭﺎﻌﺴﻷﺍ ﺕﺎﻋﺎﻔﺘﺭﺍ ﻊﻠﺘﺒﺘ ﻻ ﻰﺘﺤ
لﻭﺩﻟﺍ ﺎﻬﻘﻘﺤﺘ ﺏﺴﺎﻜﻤ ﻱﺃ ﻡﺨﻀﺘﻟﺍ ﺕﺎﺠﻭﻤ ﻡﻬﺘﻠﺘ ﻻ ﻰﺘﺤﻭ ،ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺩﺍﺩﺴﻟ ﻩﺭﻴﻓﻭﺘﻭ ﻪﻘﻴﻘﺤﺘ .
51  
  ﺴﻤ ﺕﻠﻅ ﺩﻗﻭ                  ﺀﺎﻀـﻋﻷﺍ لﻭﺩـﻠﻟ ﺔﻴﻨﻁﻭﻟﺍ ﺕﺎﻤﻭﻜﺤﻟﺍ ﻕﺘﺎﻋ ﻰﻠﻋ ﺓﺎﻘﻠﻤ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺓﺭﺍﺩﺇ ﺔﻴﻟﻭﺌ
  ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ  .             ﻰـﻟﺇ ﺔـﻟﻭﺩ ﻥـﻤ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺓﺭﺍﺩﺇ ﺎﻬﺒ ﻁﻭﻨﻤﻟﺍ ﺔﻬﺠﻟﺍ ﻑﻠﺘﺨﺘ ،ﻥﻜﻟﻭ
  ﺩﺎﺤﺘﻻﺍ لﺨﺍﺩ ﻯﺭﺨﺃ  .               لﺼـﻔﻨﻤ ﺏـﺘﻜﻤ ﻰﻟﺇ ﻥﻴﺩﻟﺍ ﺓﺭﺍﺩﺇ ﺔﻴﻟﻭﺌﺴﻤ ﺽﻴﻭﻔﺘ ﻡﺘ ،لﺎﺜﻤﻟﺍ لﻴﺒﺴ ﻰﻠﻌﻓ
   ﺩﻹ ﺔﻨﺍﺯﺨﻟﺍ ﺓﺭﺍﺯﻭ ﻥﻋ              ﺫـﻨﻤ ﺩﻴﺍﺯﺘﻤﻟﺍ ﻩﺎﺠﺘﻻﺍ ﺱﻜﻌﻴ ﺎﻤ ﻭﻫﻭ ﺍﺩﻨﻟﺭﻴﺃ ﺔﻴﺭﻭﻬﻤﺠﺒ ﻡﺎـﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺓﺭﺍ
ﺕﺎﻴﻨﻴﻌﺴﺘﻟﺍ لﺌﺍﻭﺃ    ﺎﻤﻨﻴﺒ ،ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻥﻋ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺓﺭﺍﺩﺇ ﺔﻔﻴﻅﻭ لﺼﻔﻟ ﻲﻀﺎﻤﻟﺍ ﻥﺭﻘﻟﺍ ﻥﻤ
                  ﺓﺭﺍﺯﻭـﻟ ﻊﺒﺎـﺘ ﺏﺘﻜﻤ ﻰﻟﺇ ﺍﺩﻨﻟﻭﻫﻭ ،ﺎﺴﻨﺭﻓﻭ ،ﺎﻜﻴﺠﻠﺒ ﻥﻤ ﹴلﻜ ﻲﻓ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺓﺭﺍﺩﺇ ﺔﻔﻴﻅﻭﺒ ﺩﻬﻌﻴ
 ﻪﺤﻨﻤ ﻊﻤ ﺔﻴﻟﺎﻤﻟﺍ ﺔﻴﻟﺎﻤﻟﺍ ﻕﺍﻭﺴﻷﺍ ﺭﻴﻭﻁﺘ ﻲﻓ ﻪﻤﺎﻬﺴﻹ ﹰﺍﺭﻅﻨ ﺔﻴﻟﻼﻘﺘﺴﻻﺍ ﻥﻤ ﺭﺒﻜﺃ ﺭﺩﻗ .
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ﺎﯿﻧﺎﺛ ً  : ﺬﯿﻔﻨﺘﻟا تﺎﯿﻟﺂﺑ ﻖﻠﻌﺘﺗ تﺎﺒﯿﺗﺮﺗ :   
  
) 1 (   ﺔﯾﺪﻘﻨﻟا ﺔﺠﻣﺮﺒﻟا :   
               ﺔﻏﺎﻴﺼـﻟ ﺭﺎﻁﺈﻜ ﻱﺩﻘﻨ ﺞﻤﺎﻨﺭﺒ ﻰﻠﻋ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﺩﺎﻤﺘﻋﻻ ﺔﺠﺎﺤ ﻙﺎﻨﻫ ﻥﻜﺘ ﻡﻟ    
  ﺔﻴﺩﻘﻨﻟﺍ ﻪﺘﺴﺎﻴﺴ ﻡﺴﺭﻭ -       ﺭﻤ ﺔﻴﻤﻜ ﻰﻠﻋ ﻩﺩﺎﻤﺘﻋﺍ لﻼﺨ ﻥﻤﻓ           ﺽﻭﺭـﻌﻤﻟﺍ ﻲـﻓ ﻭـﻤﻨﻟﺍ لﺩﻌﻤﻟ ﺔﻴﻌﺠ
   ﻱﺩﻘﻨﻟﺍ (M3)        ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤﻟ ﺔﻴﻠﺒﻘﺘﺴﻤﻟﺍ ﻡﻴﻘﻟﺍ ﻥﺄﺸﺒ ﺕﺍﺅﺒﻨﺘﻟﺍ ﺍﺫﻜﻭ  -         ﻱﺯـﻜﺭﻤﻟﺍ ﻙـﻨﺒﻟﺍ ﻥﻜﻤﺘـﻴ 
          ﺔﻴﺩﻘﻨﻟﺍ ﻪﺘﺴﺎﻴﺴﻟ ﻲﺴﻴﺌﺭ ﻑﺩﻬﻜ ﺭﺎﻌﺴﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘ ﻥﻤ ﻲﺒﻭﺭﻭﻷﺍ  .     ﻲﻨﻌﻴ ﺎﻤ ﻭﻫﻭ
                                                
50 World Economic Outlook, “Fiscal Improvement in Advanced Economies: How Long Will It 
Last?”, International Monetary Fund, May 2001, p. 101. 
51  ،يﺮﯿﻀ  ﺨﻟا ﺪ  ﻤﺣأ ﻦﺴ  ﺤﻣ  " ﻟا ورﻮ  ﯿ  : ةﺪ  ﯿﺣﻮﻟا ﺔ  ﯿﺑوروﻷا ﺔ  ﻠﻤﻌﻠﻟ ﻞ  ﻣﺎﻜﻟاو ﻞﻣﺎﺸ  ﻟا رﺎ  طﻹا "   ﻞ  ﯿﻨﻟا ﺔ  ﻋﻮﻤﺠﻣ ،
 ،ةﺮھﺎﻘﻟا ،ﻰﻟوﻷا ﺔﻌﺒﻄﻟا ،ﺔﯿﺑﺮﻌﻟا 2002  ص ، 85 .  
52 Guido Wolswijk and Jakob de Haan, “Government Debt Management in the Euro Area: Recent 
Theoretical Developments and Changes in Practices”, European Central Bank, Occasional  Paper 
No. 25, March 2005, pp. 8-9.   16
         ﺘ   ﺙﻴﺤ ﻡﺨﻀﺘﻠﻟ ﻲﺌﺎﻘﺘﻨﻻﺍ ﻑﺍﺩﻬﺘﺴﻻﺍ ﻕﺒﻁﻴ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻥﺃ       ﻲـﻓ ﺕﺍﺭﻭـﻁﺘﻟﺍ لﺜﻤ
         ﺔـﻴﻘﻴﻘﺤﻟﺍ ﺕﺍﺭـﻴﻐﺘﻤﻠﻟ لﺎـﻔﻏﺇ ﻥﻭﺩ ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤ ﺩﻴﺩﺤﺘ ﻲﻓ ﹰﺎﻴﺴﺎﺴﺃ ﹰﺍﺭﺼﻨﻋ ﺔﻴﺩﻘﻨﻟﺍ ﺕﺎﻴﻟﺎﻤﺠﻹﺍ
ﻯﺭﺨﻷﺍ  .   
          ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻠﻟ ﻙﻨﺒﻠﻟ ﻲﺴﻴﺌﺭﻟﺍ ﻑﺩﻬﻟﺍ ﻥﻋ ﻥﻼﻋﻹﺍ ﺩﻌﻴﻭ      -       ﻰـﻠﻋ ﻅﺎﻔﺤﻟﺍ ﻲﻓ لﺜﻤﺘﻤﻟﺍﻭ
        ﻥﻤ لﻗﺃ ﻥﻭﻜﺘ ﺙﻴﺤﺒ ﻡﺨﻀﺘﻟﺍ ﺕﻻﺩﻌﻤ 2  %       ﻯﺩـﻤﻟﺍ ﻰﻠﻋ لﺩﻌﻤﻟﺍ ﻙﻟﺫ ﻥﻤ ﺔﺒﻴﺭﻗﻭ      ﻁـﺴﻭﺘﻤﻟﺍ  -
               ﺢﻀﻭﻴ ﻱﺫﻟﺍ ﺭﻤﻷﺍ ﻭﻫﻭ ،ﻡﺨﻀﺘﻟﺍ ﻑﺍﺩﻬﺘﺴﺍ ﺭﺎﻁﻹ ﻲﺌﺎﻘﺘﻨﻻﺍ ﻉﻭﻨﻟﺍ ﺍﺫﻫ ﻕﻴﺒﻁﺘ ﻰﻠﻋ ﺩﻴﻜﺄﺘ ﺔﺒﺎﺜﻤﺒ
               ﺭﻴﺜﺄـﺘﻟﺍ ﻭـﺤﻨ ﺕﻬﺠﺘﺍ ﻲﺘﻟﺍﻭ ﻯﺭﺨﻷﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻥﻋ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻑﻼﺘﺨﺍ
ﻑﺩﻬﺘﺴﻤﻟﺍ ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤ ﻕﻴﻘﺤﺘﻟ لﺠﻷﺍ ﺓﺭﻴﺼﻗ ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﻰﻠﻋ .   
  
) 2  ( ﺴﻤﻟا ﻰﻠﻋ ﻖﯿﺴﻨﺘﻟا ﻲﻣﻮﯿﻟا ىﻮﺘ
53 :   
              ﺓﺭﺍﺯﻭﻭ ﺀﺎﻀـﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻨﻁﻭﻟﺍ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻟﺍ ﻥﻴﺒ ﻲﻤﻭﻴﻟﺍ ﻯﻭﺘﺴﻤﻟﺍ ﻰﻠﻋ ﻕﻴﺴﻨﺘﻟﺍ ﻡﺘﻴ     
ﺔﻴﻟﺎﻤﻟﺍ /             ﺔﻴﺴﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻟﺍ ﻑﻠﺘﺨﺘ ﺙﻴﺤ ،ﺔﻴﻤﻭﻜﺤﻟﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺓﺩﺼﺭﻷﺍ ﺓﺭﺍﺩﺇ ﻑﺩﻬﺒ ﺔﻤﺎﻌﻟﺍ ﺔﻨﺍﺯﺨﻟﺍ
          ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ لﺨﺍﺩ ﻯﺭﺨﺃ ﻰﻟﺇ ﺔﻟﻭﺩ ﻥﻤ ﺔﻟﻭﻴﺴﻟﺍ ﺓﺭﺍﺩﻹ ﺔﻤﻅﻨﻤﻟﺍ .        ﻡـﺘ ،ﺎﺴـﻨﺭﻓ ﻲﻔﻓ 
               ﺩـﻨﻋ ﻲﺴﻨﺭﻔﻟﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻯﺩﻟ ﺎﻬﺒ ﻅﻔﺘﺤﻤﻟﺍ ﺔﻴﻤﻭﻜﺤﻟﺍ ﺓﺩﺼﺭﻷﺍ ﻰﻠﻋ ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺩﻴﺩﺤﺘ
                   ﻕﻭـﺴ ﻰـﻠﻋ ﺩﺎـﻤﺘﻋﻻﺍ ﻭﺤﻨ ﹰﺍﺯﻓﺎﺤ لﺜﻤﻴ ﺎﻤﻤ ﺔﻴﺩﻘﻨﻟﺍ ﻕﻭﺴﻟﺍ ﺎﻫﺭﻓﻭﺘ ﻲﺘﻟﺍ ﻙﻠﺘ ﻥﻤ لﻗﺃ ﻯﻭﺘﺴﻤ
ﺍ ﺩﺩﺤﺘ ﺎﻤﻜ ،ﺩﻭﻘﻨﻟﺍ ﺎﻫﺯﻭﺎﺠﺘ ﻥﻜﻤﻴ ﻻ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻯﺩﻟ ﺎﻬﺘﺩﺼﺭﻷ ﹰﺍﺩﻭﺩﺤ ﺔﻴﺴﻨﺭﻔﻟﺍ ﺔﻨﺍﺯﺨﻟ  .  
          ﻅﻔﺘـﺤﻤﻟﺍ ﺔـﻴﻤﻭﻜﺤﻟﺍ ﺓﺩﺼﺭﻷﺍ ﻡﺠﺤﻟ ﻯﻭﺼﻗ ﺩﻭﺩﺤ ﻥﺎﻨﻭﻴﻟﺍ ﻲﻓ ﺩﺠﻭﺘ ﻻ ،ﻙﻟﺫ ﺽﻴﻘﻨ ﻰﻠﻋﻭ    
                 ﻲـﺘﻟﺍ ﻙﻠﺘ ﻥﻤ ﺓﺩﺼﺭﻷﺍ ﻙﻠﺘ ﻰﻠﻋ ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺏﺭﺘﻘﺘ ﺎﻤﻜ ،ﻲﻨﺎﻨﻭﻴﻟﺍ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻱﺩﻟ ﺎﻬﺒ
       ﺎﻤ ﻭﻫﻭ ﺩﻭﻘﻨﻟﺍ ﻕﻭﺴ ﺎﻫﺭﻓﻭﺘ      ﺓﺩﺼﺭﻷﺍ ﻙﻠﺘ ﺭﺍﺭﻘﺘﺴﺍ ﻡﺩﻋ ﻰﻟﺇ ﻯﺩﺃ  .       ﺎﻴﻨﺎﺒـﺴﺃ ﺕﺄﺠﻟ ﺎﻤﻨﻴﺒ -    ﻲـﻓ 
      ﺔﻴﻤﻭﻜﺤﻟﺍ ﺓﺩﺼﺭﻷﺎﺒ ﺕﺎﺒﻠﻘﺘﻟﺍ ﻥﻤ ﺩﺤﻠﻟ ﺎﻬﻨﻤ ﺔﻟﻭﺎﺤﻤ -            ﺯﺎـﻬﺠﻟﺍ ﻰـﻟﺇ ﺓﺩـﺼﺭﻷﺍ ﻙﻠﺘ ﻪﻴﺠﻭﺘ ﻰﻟﺇ 
       ﻱﺯـﻜﺭﻤﻟﺍ ﻙـﻨﺒﻟﺍ ﻯﺩـﻟ ﺎـﻬﺒ ﻅﺎﻔﺘﺤﻻﺍ ﻥﻤ ﹰﻻﺩﺒ ﺓﺩﺤﺍﻭ ﺔﻠﻴﻠﻟ ﺓﺩﺌﺎﻓ ﺕﻻﺩﻌﻤ لﺒﺎﻘﻤ ﻲﻓ ﻲﻓﺭﺼﻤﻟﺍ
ﻲﻨﺎﺒﺴﻷﺍ  .    ﻴﺩﻘﻨﻟﺍ ﺓﺩﺼﺭﻷﺍ ﺓﺭﺍﺩﺇ ﻡﺴﺘﺘﻭ             ،ﺝﺭﻭﺒﻤﺴـﻜﻭﻟ ،ﺎـﻴﻨﺎﻤﻟﺃ ،ﺎـﻜﻴﺠﻠﺒ ﻥﻤ ﹴلﻜ ﻲﻓ ﺎﻬﺘﺀﺎﻔﻜﺒ ﺔ
          ﺓﺩـﺼﺭﻷﺍ ﻙـﻠﺘ ﻰﻠﻋ ﺓﺩﺤﺍﻭ ﺔﻠﻴﻠﻟ ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺯﻴﻤﺘﺘ ﺙﻴﺤ ،لﺎﻐﺘﺭﺒﻟﺍﻭ ،ﺍﺩﻨﻠﻨﻓ ،ﺎﺴﻤﻨﻟﺍ ،ﺍﺩﻨﻟﻭﻫ
                 ﻥﻴﺘﺴـﺴﺅﻤﻟﺍ ﻥﻴـﺒ ﻕﻴﺴـﻨﺘﻟﺍ ﺓﺀﺎﻔﻜ ﻥﻤ ﺯﺯﻌﻴ ﺎﻤﻤ ﺎﻫﺭﺍﺭﻘﺘﺴﺎﺒ ﻱﺯﻜﺭﻤﻟﺍ ﻙﻨﺒﻟﺍ ﻯﺩﻟ ﺎﻬﺒ ﻅﻔﺘﺤﻤﻟﺍ
لﻭﺩﻟﺍ ﻙﻠﺘ ﻲﻓ ﺔﻴﻟﺎﻤﻟﺍﻭ ﺔﻴﺩﻘﻨﻟﺍ .   
ﻴﻭ                    ﻯﺩـﻌﺘﺘ ﺔﻴﻟﺁ ﺩﻭﺠﻭ ﺔﺒﻭﻌﺼ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﺔﺒﺭﺠﺘﻟ ﻕﺒﺎﺴﻟﺍ ﺽﺭﻌﻟﺍ ﻥﻤ ﺢﻀﺘ
                ﻕﻴﺴـﻨﺘﻟ ﻥﺎـﺠﻟ ﺩﻭﺠﻭ ﻡﺩﻋ ﻰﻟﺇ ﻙﻟﺫ ﻯﺯﻌﻴﻭ ،ﻲﻤﻭﻴﻟﺍ ﻯﻭﺘﺴﻤﻟﺍ ﻰﻠﻋ ﻕﻴﺴﻨﺘﻠﻟ ﺕﺎﻴﻤﻭﻘﻟﺍ ﻯﻭﺘﺴﻤ
                                                
53   ﺖﻧﺮﺘﻧﻻا ﺔﻜﺒﺷ ﻰﻠﻋ ﻲﺑوروﻷا يﺰﻛﺮﻤﻟا ﻚﻨﺒﻠﻟ ﻲﻤﺳﺮﻟا ﻊﻗﻮﻤﻟا :   int . ecb . www ://  http    
 -European Central Bank, “ Government Activities Affecting Liquidity in The Euro Area”. 
-European Central Bank, “ The Implementation of Monetary Policy in The Euro Area”, General 
Documentation on Eurosystem Monetary Policy Instruments and Procedures, February 2005, p. 9. 
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                ﻕﻴﺴـﻨﺘﻟ ﹰﺍﺭﺎـﻁﺇ ﺩﺩـﺤﺘﻟ ﻱﺭﻭﺩ ﹴلﻜﺸﺒ ﻊﻤﺘﺠﺘ ﺙﻴﺤﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﺩﻘﻨﻟﺍﻭ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺍﺭﺍﺭﻘﻟﺍ
  ﻠﻋ ،ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ               ﻡﺎـﻬﻟﺍ ﺭﻭﺩـﻟﺍﻭ ،ﻲـﺒﻭﺭﻭﻷﺍ ﺱﻠﺠﻤﻟﺍ ﻪﺒﻌﻠﻴ ﻱﺫﻟﺍ ﺭﻭﺩﻟﺍ ﻥﻤ ﻡﻏﺭﻟﺍ ﻰ
        ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘ ﻲﻓ ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤﻟ  .       ﻡﺎـﻅﻨﻟﺍ ﺩـﻌﻴ   ،ﻲﻟﺎﺘﻟﺎﺒﻭ
                 ﺔﻏﺎﻴـﺼﻭ ﻕﻴﺴـﻨﺘ ﻲـﻓ ﺎـﻬﺘﺀﺎﻔﻜﺒ ﻡﺴﺘﺘ ﻲﺘﻟﺍ ﺓﺩﻴﺤﻭﻟﺍ ﺔﻴﻟﻵﺍ ﺔﺒﺎﺜﻤﺒ ﺔﻴﺯﻜﺭﻤﻟﺍ ﻙﻭﻨﺒﻠﻟ ﻲﺒﻭﺭﻭﻷﺍ
      ﺩﺎﺤﺘﻻﺍ لﻭﺩﻟ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ             ﻲـﻓ ﺎﻬﻤﻫﺃ لﺜﻤﺘﻴ ﻲﺘﻟﺍﻭ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺕﺍﻭﺩﺃ ﻡﺍﺩﺨﺘﺴﺍ لﻼﺨ ﻥﻤ
               ﺔـﻴﺩﻘﻨ ﺔﺴﺎﻴﺴ ﺫﻴﻔﻨﺘﻭ ،ﺔﻟﻭﻴﺴﻟﺍ ﺓﺭﺍﺩﺇﻭ، ﺓﺩﺌﺎﻔﻟﺍ ﺕﻻﺩﻌﻤ ﺓﺭﺍﺩﺇ ﻑﺩﻬﺒ ﺡﻭﺘﻔﻤﻟﺍ ﻕﻭﺴﻟﺍ ﺕﺎﻴﻠﻤﻋ ﺫﻴﻔﻨﺘ
ﺓﺩﺤﻭﻤ  .            ﺫﻴﻔﻨﺘﻟﺍ ﺕﺎﻴﻟﺁﻭ ﺔﻴﺴﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻟﺎﺒ ﺫﺨﻷﺍ ﻥﺃ ﻪﻴﻓ ﻙﺸﻻ ﺎﻤﻤﻭ -   ﺭﻜﺫﻟﺍ ﺔﻔﻟﺎﺴ -      ﻡﻬـﺴﺃ ﺩﻗ 
   ﻴﺒﺎﺠﻴﺇ ﺞﺌﺎﺘﻨ ﻕﻴﻘﺤﺘ ﻲﻓ              ﺕﺍﺭـﺸﺅﻤ ﻰﻠﻋ ﻩﺭﻭﺩﺒ ﺱﻜﻌﻨﺍ ﺎﻤ ﻭﻫﻭ ،ﻥﻴﺘﺴﺎﻴﺴﻟﺍ ﻥﻴﺒ ﻕﻴﺴﻨﺘﻟﺍ ﺔﻴﻠﻤﻌﻟ ﺔ
           ﺽـﻌﺒ ﺭﻭـﻁﺘ ﻲﻟﺎـﺘﻟﺍ لﻭﺩﺠﻟﺍ ﺢﻀﻭﻴﻭ ،ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ لﻭﺩ ﻲﻓ ﻱﺩﺎﺼﺘﻗﻻﺍ ﺀﺍﺩﻷﺍ
 ﺩﻜﺅﻴﻭ لﻭﺩﻟﺍ ﻙﻠﺘ ﻲﻓ ﺔﻴﻠﻜﻟﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺍﺭﺸﺅﻤﻟﺍ  ﻰﻠﻋ ﻕﻴﺴﻨﺘﻟﺍ ﻙﻟﺫ ﺔﻴﻤﻫﺃ .   
  
 لﻭﺩﺠ ) 1  :(  ﺔﻴﻠﻜﻟﺍ ﺔﻴﺩﺎﺼﺘﻗﻻﺍ ﺕﺍﺭﺸﺅﻤﻟﺍ ﺽﻌﺒ ﺭﻭﻁﺘ ﻲﺒﻭﺭﻭﻷﺍ ﻱﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺍ ﻲﻓ ﺔﻴﺴﻴﺌﺭﻟﺍ   
  
ﺕﺍﻭﻨﺴﻟﺍ  
     ﹰﺎﺒﻭﺴـﺤﻤ ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤ
 ﻡﻗﺭــﻟﺍ ﺱﺎــﺴﺃ ﻰــﻠﻋ
 ﺭﺎﻌـــﺴﻷ ﻲـــﺴﺎﻴﻘﻟﺍ
ﻥﻴﻜﻠﻬﺘﺴﻤﻟﺍ (%) **  
 ﻱﻭﻨﺴــﻟﺍ لﺩــﻌﻤﻟﺍ
 ﻭــــــــﻤﻨﻠﻟ
ﻱﺩﺎﺼﺘﻗﻻﺍ (%) *    
      ﺔـﻤﺎﻌﻟﺍ ﺔـﻨﺯﺍﻭﻤﻟﺍ ﺯﺠﻋ
    ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻥﻤ ﺔﺒﺴﻨﻜ
ﻲﻟﺎﻤﺠﻹﺍ (%) **  
    ﺔﺒﺴﻨﻜ ﻲﻤﻭﻜﺤﻟﺍ ﻥﻴﺩﻟﺍ
      ﻲـﻠﺤﻤﻟﺍ  ﺞﺘﺎـﻨﻟﺍ  ﻥﻤ
ﻲﻟﺎﻤﺠﻹﺍ (%) **  
2000   1 , 2   0 , 4   ) 1 , 0 (   1 , 69  
2001   3 , 2   0 , 2   ) 9 , 1 (   2 , 68  
2002   3 , 2   0 , 1   ) 6 , 2 (   0 , 68  
2003   1 , 2    0 , 1    ) 1 , 3 (   1 , 69  
2004   1 , 2   0 , 2   ) 0 , 3 (   5 , 69  
2005   2 , 2   0 , 2   ) 6 , 2 (   3 , 70  
2006   2 , 2   0 , 3   ) 4 , 1 (   4 , 68  
2007   1 , 2   0 , 3   ) 7 , 0 (   1 , 66  
2008   3 , 3   0 , 1   ) 0 , 2 (   0 , 70  
2009   3 , 0   ) 0 , 4 (   ) 3 , 6 (   2 , 79  
Sources: 
 *World Development Indicators, 2010. 
 **The European Central Bank, http:// www.ecb.int. 
 
                       ﻱﺯـﻜﺭﻤﻟﺍ ﻙـﻨﺒﻟﺍ ﺎـﻬﺠﻬﺘﻨﺍ ﻲـﺘﻟﺍ ﺔﻴﺩﻘﻨﻟﺍ ﺔﺴﺎﻴﺴﻟﺍ ﺡﺎﺠﻨ ﻰﻟﺇ ﺔﻘﺒﺎﺴﻟﺍ ﺕﺍﺭﺸﺅﻤﻟﺍ ﺭﻴﺸﺘﻭ 
         ﻷﺍ ﻲﻓ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻑﺩﻫ ﻕﻴﻘﺤﺘﻭ ﻡﺨﻀﺘﻟﺍ لﺩﻌﻤ ﺽﻔﺨ ﻲﻓ ﻲﺒﻭﺭﻭﻷﺍ     ﺙﻴﺤ ،ﺭﺎﻌﺴ ﺽﻔﺨﻨﺍ    لﺩﻌﻤ 
      ﻑﺩﻬﺘﺴﻤﻟﺍ ﻡﻗﺭﻟﺍ ﻥﻤ ﻡﺨﻀﺘﻟﺍ   ﻰﻟﺇ لﺼﻴﻟ   3 , 0    %    ﻡﺎﻋ 2009        ﻲﻓ ﺔﻴﻭﻨﺴ ﺓﺩﺎﻴﺯﻜ     ﻲـﺴﺎﻴﻘﻟﺍ ﻡﻗﺭﻟﺍ  18
  ﻥﻴﻜﻠﻬﺘﺴﻤﻟﺍ ﺭﺎﻌﺴﻷ  .   ﻕﻘﺤﺘﻴ ﻡﻟ ﺎﻤﻨﻴﺒ      ﻲﻟﺎﻤﻟﺍ ﺭﺍﺭﻘﺘﺴﻻﺍ     ﺩﻭﺸﻨﻤﻟﺍ         ﻱﻭﻨﺴـﻟﺍ ﺯـﺠﻌﻟﺍ ﺯﻭﺎـﺠﺘ ﺙﻴﺤ
           ﺓﺩﻫﺎﻌﻤ ﺎﻬﺘﺭﻗﺃ ﻲﺘﻟﺍ ﺔﺒﺴﻨﻟﺍ ﻲﻟﺎﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻥﻤ ﺔﺒﺴﻨﻜ ﺔﻤﺎﻌﻟﺍ ﺔﻨﺯﺍﻭﻤﻠﻟ  ﺕﺨﻴﺭﺘﺴﺎﻤ    ﺙـﻴﺤ
   ﻎﻠﺒ 3 , 6 %      ﻡﺎﻋ  2009  .     ﺕﺯﻭﺎﺠﺘ ﺎﻤﻜ            ﺔﺒﺴـﻨﻟﺍ ﻲﻟﺎـﻤﺠﻹﺍ ﻲﻠﺤﻤﻟﺍ ﺞﺘﺎﻨﻟﺍ ﻰﻟﺇ ﻡﺎﻌﻟﺍ ﻥﻴﺩﻟﺍ ﺔﺒﺴﻨ
  ﻐﻠﺒﻭ ﺓﺭﺭﻘﻤﻟﺍ ﺕ   2 , 79 %   ﻡﺎﻋ  2009 .  ﻻﺩﻌﻤ ﺕﻀﻔﺨﻨﺍ ﺎﻤﻨﻴﺒ  ﺕ   ﻰـﻟﺇ لﺼـﺘﻟ ﻯﺩﺎﺼﺘﻗﻻﺍ ﻭﻤﻨﻟﺍ   
0 , 4 %      ﻡﺎﻋ  2009            ﻥﻤ ﺩﺩﻋ ﻕﻴﺒﻁﺘ ﺓﺭﻭﺭﻀ ﺱﻜﻌﻴ ﻱﺫﻟﺍ ﺭﻤﻷﺍ ﺇ       ﻲﻟﺎـﻤﻟﺍ ﺡﻼـﺼﻹﺍ ﺕﺍﺀﺍﺭﺠ
ﻲﺴﺴﺅﻤﻟﺍﻭ .   
      
ﺞﺌﺎﺘﻨﻟﺍ ﻡﻫﺃ ﺔﺼﻠﺨﺘﺴﻤﻟﺍ    
  
              ﺕﺍﻭـﻁﺨ ﺫﺎـﺨﺘﺍ ﺓﺭﻭﺭﻀ ﺫﻴﻔﻨﺘﻟﺍ ﺕﺎﻴﻟﺁﻭ ﺔﻴﺴﺴﺅﻤﻟﺍ ﺕﺎﺒﻴﺘﺭﺘﻠﻟ ﻕﺒﺎﺴﻟﺍ ﺽﺭﻌﻟﺍ ﻥﻤ ﺢﻀﺘﻴ     
               لﻴﻜﺸﺘ لﻼﺨ ﻥﻤ ﻰﺒﻭﺭﻭﻷﺍ ﻯﺩﻘﻨﻟﺍ ﺩﺎﺤﺘﻻﺎﺒ ﺀﺎﻀﻋﻷﺍ لﻭﺩﻠﻟ ﺔﻴﻟﺎﻤﻟﺍ ﺕﺎﺴﺎﻴﺴﻟﺍ ﻕﻴﺴﻨﺘ ﻲﻓ ﻉﺭﺴﺃ
     ـﻫ ﻥﻭـﻜﻴ ﻥﺃ ﻰـﻠﻋ ،ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤ ﺭﻭﺩ ﻥﻤ ﻡﻋﺩﺘ ﻲﻟﺎﻤﻟﺍ ﻕﻴﺴﻨﺘﻠﻟ ﺔﻨﺠﻟ    ﺡﺍﺭـﺘﻗﻻﺍ ﺍﺫ
     ﻭﻤﻨﻟﺍﻭ ﺭﺍﺭﻘﺘﺴﻻﺍ ﻕﺎﺜﻴﻤﻟ ﹴلﻤﻜﻤ ﺔﺒﺎﺜﻤﺒ ﻲﺴﺴﺅﻤﻟﺍ  .            ﺽـﻌﺒ ﺯﻭﺎـﺠﺘ ﻰـﻓ ﻕﻴﺴﻨﺘﻟﺍ ﻙﻟﺫ ﻡﻬﺴﻴ   ﺩﻗﻭ
     ﻻﺩﻌﻤﻜ ﻲﻠﻜﻟﺍ ﺩﺎﺼﺘﻗﻻﺍ ﺕﺍﺭﺸﺅﻤ ﻰﻓ ﺕﻻﻼﺘﺨﻻﺍ ﺕ    ﻲﻟﺎﻤﻟﺍ ﺯﺠﻌﻟﺍﻭ ﺔﻟﺎﻁﺒﻟﺍ       ﻉﺎﻔﺘﺭﺍ ﺍﺫﻜﻭ ،ﻊﻔﺘﺭﻤﻟﺍ 















    19
ﻊﺟاﺮﻤﻟا ﺔﻤﺋﺎﻗ :   
  
  
 ،يﺮﺼﻤﻟا ﻲﻠھﻷا ﻚﻨﺒﻟا  " ﺎﻗﺮﺷ ﻊﺳﻮﺘﯾ ﻲﺑوروﻷا دﺎﺤﺗﻻا ً "  ،ﻲﻧﺎﺜﻟا دﺪﻌﻟا ،ثﻮﺤﺒﻟا ةرادإ ،ﺔﯾدﺎﺼﺘﻗﻻا ةﺮﺸﻨﻟا ،
ةﺮھﺎﻘﻟا ،نﻮﺴﻤﺨﻟاو ﻊﺑﺎﺴﻟا ﺪﻠﺠﻤﻟا .   
  
 ، ﻦﺴﺤﻣ ، يﺮﯿﻀﺨﻟا " ورﻮﯿﻟا  :  ةﺪ ﯿﺣﻮﻟا ﺔ ﯿﺑوروﻷا ﺔ ﻠﻤﻌﻠﻟ ﻞ ﻣﺎﻜﻟاو ﻞﻣﺎﺸ ﻟا رﺎ طﻹا "  ، ﺔ ﯿﺑﺮﻌﻟا ﻞ ﯿﻨﻟا ﺔ ﻋﻮﻤﺠﻣ  ،
ةﺮھﺎﻘﻟا ،ﻰﻟوﻷا ﺔﻌﺒﻄﻟا  ، 2002 .  
  
ﺮﺼﻣ ﻚﻨﺑ ،  " ةﺪﺣﻮﻤﻟا ﺔﯿﺑوروﻷا ﺔﻠﻤﻌﻟا  " ورﻮﯿﻟا  : ﻖﯿﺒﻄﺘﻟا ﻞﺣاﺮﻣو ةﺄﺸﻨﻟا -  ﻲﻟوﺪ ﻟا دﺎﺼ ﺘﻗﻻا ﻰ ﻠﻋ ﺔﻌﻗﻮﺘﻤﻟا رﺎﺛﻵا 
يﺮﺼﻤﻟاو "  ، ﻊﺑﺎﺴﻟا دﺪﻌﻟا ،ﺮﺼﻣ ﻚﻨﺒﺑ ثﻮﺤﺒﻟا ﺰﻛﺮﻣ ،ﺔﯿﺜﺤﺑ قاروأ ، 1999 .   
  
،ﻲﻟﻮ  ﺘﻣ لﺎ  ﻨﻣ ،ﺮھﺎ  ﺑ ، ﻢﻠﺘ  ﻋ  " و ﺔ  ﯾﺮﻈﻨﻟا ﻦﯿ  ﺑ ﻢﺨﻀ  ﺘﻟا فاﺪﮭﺘ  ﺳاو ﺔ  ﯿﻟﺎﻤﻟا ﺔﺳﺎﯿﺴ  ﻟا ةءﺎ  ﻔﻛ  دﺎﺼ  ﺘﻗﻻا ﻲ  ﻓ ﻖ  ﯿﺒﻄﺘﻟا
يﺮﺼﻤﻟا "  ،ﺮﺼ ﻣ ﻲﻓ ﺔﻣﺎﻌﻟا ﺔﯿﻟﺎﻤﻟا حﻼﺻإ ﺮﻤﺗﺆﻣ ، دﺎﺼ ﺘﻗﻻا ﻢﺴ ﻘﻟ ﻊ ﺳﺎﺘﻟا ﺮﻤﺗﺆ ﻤﻟا  ، 7 - 8  ﻮ ﯿﻧﻮﯾ  2005  ﺔ ﯿﻠﻛ ،
ةﺮھﺎﻘﻟا ﺔﻌﻣﺎﺟ ،ﺔﯿﺳﺎﯿﺴﻟا مﻮﻠﻌﻟاو دﺎﺼﺘﻗﻻا .  
 
 ،يﺮﯿﻀﺨﻟا ﺪﻤﺣأ ﻦﺴﺤﻣ " ورﻮﯿﻟا  : ةﺪ ﯿﺣﻮﻟا ﺔﯿﺑوروﻷا ﺔﻠﻤﻌﻠﻟ ﻞﻣﺎﻜﻟاو ﻞﻣﺎﺸﻟا رﺎطﻹا "  ﺔ ﯿﺑﺮﻌﻟا ﻞ ﯿﻨﻟا ﺔ ﻋﻮﻤﺠﻣ ،  ،
 ،ةﺮھﺎﻘﻟا ،ﻰﻟوﻷا ﺔﻌﺒﻄﻟا 2002 .  
 
،ﻦﯿﻤﺳﺎﯾ ،دﻮﻤﺤﻣ  "  ضﻮ ﺣ لود تادﺎﺼ ﺘﻗا ﻰ ﻠﻋ رﺎ ﺛﻵا ﻢﯿ ﯿﻘﺗ ﻲ ﺑوروﻷا يﺪ ﻘﻨﻟا دﺎ ﺤﺗﻻاو ﺔ ﻠﻤﻌﻠﻟ ﻰ ﻠﺜﻤﻟا ﺔﻘﻄﻨﻤﻟا
ﺮﺼ ﻤﺑ ﺔ ﺻﺎﺧ ﺔ ﺳارد ﻊ ﻣ ﻂ ﺳﻮﺘﻤﻟا ﺮ ﺤﺒﻟا "  ،ﺔﯿﺳﺎﯿﺴ  ﻟا مﻮ ﻠﻌﻟاو دﺎﺼ ﺘﻗﻻا ﺔ ﯿﻠﻛ ،ةرﻮﺸ ﻨﻣ ﺮ ﯿﻏ ةارﻮ ﺘﻛد ﺔﻟﺎ  ﺳر ،
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